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The Financial Situation 


VERY anomalous state of the money market 

has prevailed for some time as a result of 
which money and banking credit have become 
available on high-grade short-term obligations 
at abnormally and even absurdly low figures. 
This has been taken to indicate a loss of con- 
fidence in the country’s financial stability, the pre- 
dominant desire being to keep thoroughly liquid, but 


it has been just as certainly due to the unrestrained 


way in which the country has been flooded with vol- 
umes of new banking credit, through the operations 
of the Federal Reserve banks in acquiring huge 
amounts of United States Government securities 
and the equally facile way in which new loaning 
facilities have been provided through the Recon- 
struction Finance Corporation and other Govern- 
ment agencies which have been especially devised 
by Congress for the purpose of meeting emergency 
needs. 

One result has been that the United States Treas- 
ury has been selling bills on a discount basis so low 
that the cost of borrowing has been next to nothing. 
For instance, on Sept. 26 the Treasury invited ten- 
ders for a 91-day offering of Treasury bills dated 
Sept. 28 and maturing on Dec. 28 1932, and received 
applications aggregating $412,510,000, of which 
$100,665,000 were accepted. But note the low cost 
of the borrowing. The average price realized by the 
Treasury (the bills are sold on a discount basis and 
hence receive no interest at maturity) was 99.941, 
or an average rate on a bank discount basis of about 
0.23% per annum. In other words, the Government 
was obliged to pay less than 44 of 1% per year on 
this class of borrowing. But some of these bills ulti- 
mately find their way into the Federal Reserve banks, 
and where that is the case the yield must be even 
smaller, since the dealers would count upon making 
a profit out of the transaction. 

But an even closer approach to the zero figure in 
the cost to the Government of this class of borrowing 
was to come. Yesterday tenders were received for 
$75,000,000 of a new issue of these Treasury bills 
running 92 days and bearing date Oct. 11 1932 and 
maturing on Jan. 11 1933—$50,278,000 of the pro- 
ceeds going to take up maturing bills and the re- 
mainder representing an addition to the public debt 
in that amount. The experience in this instance even 
surpassed that at the September sale. The United 
States Treasury realized an average price of 99.951, 
or an average rate on a bank discount basis of only 
0.19% per annum—less than 1/5 of 1% per annum! 
Such results speak for themselves as to whither we 
are drifting. 


As a matter of fact, however, a point has now 
been reached where some institutions stand ready 
to buy certain United States Government obliga- 
tions at figures where absolutely no income from the 
same can be derived. This does not refer to dealings 
directly with the Government, but relates to pur- 
chases made in the open market at a premium, the 
amount of the premium being such as completely to 
extinguish the small amount of interest that will 
accrue before the date of the maturity of the issue, 
rendering any possibility of a direct yield wholly out 
of the question. There is a casual and incidental 
illusion to the matter in the “Monthly Review” 
issued the present week by the New York Federal 
Reserve Bank. In the discussion of money rates in 
that well-edited publication we are told that open 
market money rates showed little change during Sep- 
tember, but that the principal exception was the 
yield on short-term Government securities, and this 
is followed by the very significant statement that 
“Reflecting the value placed on the tax exemption 
feature and on expected exchange privileges, the 
Government securities that mature within six 
months sold near the end of the month at premiums 
that more than eliminated all net income.” As con- 
firming the accuracy of this statement, a table show- 
ing money rates in this city on certain classes of 
loans and securities gives two issues of Treasury 
securities, one maturing Dec. 15 1932 and the other 
March 15 1932, against which there appears the nota- 
tion “No yield.” Turning to market quotations we 
find that the 314% certificates of indebtedness ma- 
turing Dec. 15 1932 are quoted at 100 29/32 bid, and 
that the 2% certificates of indebtedness maturing 
March 15 1933 are quoted at 100 16/32 bid. 

Let the reader ponder well the fact that certain 
classes of short-term obligations—in this instance 
United States certificates of indebtedness—are in 
such demand that buyers are ready to acquire them 
at figures where absolutely no income yield on the 
same can be obtained. In the constant and relent- 
less pressure of idle funds on the market, for which 
no employment can be found, and where as a conse- 
quence rates of interest have dropped lower and still 
lower, we were bound in the end to reach the point 
where the rate would become inconsequential, as has 
really been the case for some time (as appears from 
the fact that Treasury bills can be marketed on a 
discount basis of less than 1/5 of 1% per annum), 
but that the desire to acquire such short-term obliga 
tions should become so keen that buyers can be found 
to take them without the possibility of deriving any 
net income from the same constitutes a new mark in 
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the vanishing process of which due note should be 
taken. 

It does not alter the significance of the event that 
there are other considerations that are influencing 
the payment of the premium which serves to extin- 
guish the income yield—in this case the likelihood 
of obtaining in exchange other United States Gov- 
ernment obligations carrying tax-exempt features. 
The fact is that the Government bond market is on 
an entirely artificial basis, and that this situation 
is largely of our own making, and cannot be regarded 
as the outgrowth of the present extraordinary depres- 
sion in trade. With trade utterly stagnant the need 
of credit accommodations would naturally diminish, 
and in any proper functioning of the banking system 
should be allowed to diminish, whereas we have pur- 
sued exactly the opposite policy and have undertaken 
to provide additional credit and loaning facilities 
with the two-fold purpose of stimulating trade and 
inducing security purchases and improving the mar- 
ket value of the same. 

The policy has not been effective in doing either 
of these things. It has not served to relieve business 
depression, which indeed has been steadily growing 
in intensity until now it is without a parallel in the 
world’s history. Nor has it served to stimulate 
security investments or to improve their market 
value, rather security investments are under greater 
discredit than ever, and market values of enormous 
masses of securities, formerly of a liigh character, 
have almost entirely disappeared. As illustrating 
some of the ways in which banking credit and bank- 
ing facilities have been expanded we may refer to 
the purchase of United States Government securities 
by the Federal Reserve banks, as a result of which 
these Federal Reserve institutions now hold $1,851,- 
318,000 of Government securities against only $738,- 
345,000 on Oct. 7 of last year. As if this were not 
enough, Congress, through the Borah-Glass rider to 
the Federal Home Loan Bank Act, provided the 
means for enlarging National bank circulation to an 
aggregate of close to a billion dollars (in exact fig- 
ures the amount is estimated at $995,000,000) by 
permitting the use of United States Government 
bonds bearing not over 334% interest as security for 
National bank circulation. And this privilege is 
now being freely availed of. During August $50,- 
000,000 of new bank circulation was put afloat in 
this way, according to the New York Federal Reserve 
Bank, and this Bank is also authority (by its “Monthly 
Review”) for the statement that the volume of Na- 
tional bank notes issued under the recent amendment 
of the banking laws was increased about $50,000,000 
further during September, though the Bank also says 
that “A large volume of currency of other types was 
retired.” Here we have an addition of, roughly, 


-$100,000,000 in the short space of two months, with 


constant further emissions to come in succeeding 
months. The result is that there has been a further 
large aceumulation of unloanable funds at the large 
financial centers where the plethora was already un- 
endurable. And no one knows where the thing is 
going to end. The situation to-day is simply that 
money and credit conditions are completely de- 
moralized. 


It might be pertinent to ask what the effect of all 


_this is going to be on the banks. Just now we are 


congratulating ourselves upon the fact that through 
the aid extended by the Reconstruction Finance Cor- 


poration bank failures have greatly diminished, 
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though they have by no means altogether disap- 
peared. But what is to be the future of banking if 
the banks are going to be limited to the low rates of 
return now prevailing? The rates ruling here in the 
financial center necessarily influence money market 
conditions elsewhere in the country. And the rates 
named by the Federal Reserve banks are especially 
potent in affecting money rates elsewhere. At the 
present time the Federal Reserve discount rate for all 
classes of accommodations is only 214% in the New 
Yord district and in the Chicago district, and not 
higher than 314% in any of the remaining 10 Reserve 
districts. Moreover, the purchasing rate for bankers’ 
acceptances in the New York Reserve District on 
maturities running up to 90 days is only 1%, and, 
as we have seen, the United States Treasury is sell- 
ing Treasury bills on a discount basis of less than 
1/5 of 1% per annum. Such rates will not take care 
even of the overhead. How many banks even in the 
large cities can eke out an existence at such abnor- 
mally low rates of return, and how many banks else- 
where will by degrees be forced out of business be- 
cause of the inability to obtain the means of sub- 
sistence. 

There is, however, another phase of the matter that 
cannot be ignored. One of the speakers at the annual 
convention of the American Bankers’ Association, 
at Seattle, this week, laid stress on that feature. In 
a lengthy discussion of bank investments at the meet- 
ing of the National Bank Division, on Oct. 5, Andrew 
Price, of Seattle, warned bankers to be cautious of 
the present level of bond prices, because of the pres- 
ence of four artificial factors having a tremendous 
bearing upon bond investment problems. These are, 
he said, the cheap money policy of the Federal Re- 
serve and its participation in the Government bond 
market, the use of the Borah rider to the Home Loan 
Bank Bill providing increased National bank note 
circulation, the activities of the Reconstruction 
Finance Corporation, and the policy of banking 
supervisors, both State and national, and insurance 
commissioners in permitting arbitrary values rather 
than actual market values for bonds for statement 
purposes. Obviously there are here many important 
matters that should receive attention by the authori- 
ties at Washington when the Presidential election 
is over. 

sas 

T THIS time there comes notice that the United 
States Treasury has arranged for the issuance 

of another block of obligations with a fairly long 
term to run. On Thursday A. A. Ballantine, Acting 
Secretary of the Treasury, offered for subscription 
at par and accrued interest $450,000,000, “or there- 
abouts,” of four-and-a-half-year 3% Treasury notes. 
The notes are to be dated Oct. 15 1932 and will ma- 
ture April 15 1937 and are not to be subject to call 
for redemption prior to maturity. As in the case of 
all other obligations of the Government, the prin- 
cipal and interest of the notes is to be payable in 
United States gold coin of the present standard of 
weight and fineness. Not only that, but the notes 
are to be exempt, both as to principal and interest, 
from all taxation (except estate or inheritance taxes) 
now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States 
or by any local taxing authority. This means that 
these notes will be free from the surtaxes as well 
as the ordinary income taxes both Federal and State 
—an advantage always of high importance, and 
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especially at this time when the Federal taxes and 
the surtaxes have been so radically increased. 

This issue follows rapidly upon the large issue of 
notes in September, when the Secretary of the Treas- 
ury offered $750,000,000, “or therabouts,” of five- 
year 314% Treasury notes, along with $400,000,000, 
“or thereabouts,” of one-year Treasury certificates 
of indebtedness bearing only 114% interest, and 
when the subscriptions for the $750,000,000 Treasury 
notes aggregated $4,351,749,900 and for the $400,- 
000,000 Treasury certificates $3,069,449,000, making 
the combined total of the subscriptions for the two 
issues $7,421,198,900, while the combined allotments 
aggregated $1,285,848,500. The allotments in the 
case of the five-year Treasury notes were $834,- 
401,500 and in the case of the one-year certificates 
of indebtedness $451,447,000. As in the case of the 
September issues, the subscription books for the 
present $450,000,000 of 3% Treasury notes were 
closed at the close of business on the first day of 
the offering, so overwhelming were the applications. 
As also in the September case, subscriptions for 
which payment is tendered in Treasury certificates 
of indebtedness maturing Oct. 15 will be given pre- 
ferred allotment. This privilege to tender in cer- 
tificates is what the “Monthly Review” had in mind 
in speaking of expected exchange privileges when 
referring to the premium which was being paid for 
short-term securities of the United States with the 
effect of eliminating all net income from such issues. 

We cannot understand why the Treasury Depart- 
ment should persist in putting out obligations ex- 
empt from surtaxes as well as the normal income 
taxes. It seems to us like throwing away an impor- 
tant source of revenue. With loanable funds in such 
overabundant supply there is absolutely no need for 
it. The Sept. 30 statements of the banks and trust 
companies under the call of the Comptroller of the 
Currency and under that of the State Banking De- 
partment at Albany have made their appearance the 
present week, and in the case of the large institu- 
tions big increases are shown by nearly all the larger 
institutions when comparison is made with the hold- 
ings reported in the statements for June 30. 

The fact that United States bonds bearing no 
higher rate of interest than 334% may be used for 
taking out additional bank note circulation might 
account for the acquisition of additional amounts of 
United States securities, but the fact is that the trust 
companies which are not in the National Banking 
System register just as pronounced additions to their 
holdings of United States securities as the National 
banks. Thus the Guaranty Trust Co. of New York, 
as between June 30 and Sept. 30, increased its hold- 
ings of United States securities of all kinds from 
$320,459,587 to $464,819,498 ; the Bankers’ Trust Co. 
of New York from $225,429,561 to $297,528,423 ; the 
Irving Trust Co. from $147,485,528 to $163,790,270 ; 
the New York Trust Co. from $56,818,955 to $76,- 
624,820; the Bank of Manhattan Trust Co. from $57,- 
847,669 to $75,984,582, and the Manufacturers’ Trust 
Co. from $55,827,983 to $62,372,377. 

The truth is, United States Government securities 
of all kinds are in such eager demand that it often 
looks as if there were not enough to go around. In 
these circumstances it appears incomprehensible why 
the Treasury Department should show such a prefer- 
ence for those forms of obligations, where the privi- 
lege exists of having. the income therefrom exempt 
from the surtaxes as well as the normal taxes. The 
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practice seems all the more strange inasmuch as it is 
in plain disregard of the wishes of Congress. No au- 
thority exists for making United States bonds as 
distinguished from notes and certificates of indebt- 
edness exempt from the surtaxes. In March 1931 the 
Treasury Department made strenuous efforts to 
obtain surtax exemption for bonds as well as certifi- 
cates and notes and bills, but signally failed in the 
attempt. The House of Representatives inserted a 
provision to that effect, but the Senate insisted on 
striking it out. Knowing the sentiment of Congress 
it would be ordinary courtesy for the Treasury De- 
partment to refrain from putting out any more obli- 
gations carrying surtax exemption. If there were 
difficulty about floating new United States issues 
the case might be different. On the contrary, there 
appears to be, as we have seen, difficulty in supply- 
ing the demand on the part of the financial institu- 
tions which can find no other use for their idle funds. 
The new issues of United States securities during 
1932 have been numerous and large, but every one 
of them has carried surtax exemption. Washington 
dispatches tell us that the new issue will increase 
the outstanding volume of notes to $3,256,000,000 
and reduce the outstanding certificates to $1,903,- 
000,000. Here is a total of over $5,000,000,000—in 
exact figures, $5,159,000,000—of United States obli- 
gations wholly exempt from surtaxes of every kind. 
And this is apart from the first liberty 314s, which 
are still outstanding in amount of $1,392,228,350. 
Consider what a heavy loss of revenue is involved 
in having the income from this large mass of United 
States obligations exempt from the surtaxes. There 
is obviously a big demand for United States securi- 
ties wholly tax-exempt, and it is possible that the 
Government gets slightly better prices for securities 
endowed with full tax exemption, but we do not 
think this difference in price would cut much of a 
figure alongside the loss of revenue involved in put- 
ting afloat over $5,000,000,000 of securities, the 
whole of the income from which is exempt from the 
surtaxes. Therefore, the time seems to have arrived 
for protesting vigorously against the continuance of 
this policy. 
pons seers 
HE Federal Reserve statements this week are 
not quite so reassuring as in the weeks immedi- 
ately preceding, chiefly because there has been an 
increase from $2,720,988,000 Sept. 28 to $2,744,- 
868,000 on Oct. 5 in the amount of Federal Reserve 
notes outstanding. The increase, coming at this sea- 
son of the year, would not attract any particular 
attention except that National bank circulation is 
now also increasing from week to week as a result of 
the new banking amendment by which National 
banks are permitted to take out circulation on all 
Government bonds bearing 334% interest or less, 
and the country is already so flooded with currency 
issues and banking credit that it is no longer pos- 
sible for the banks to obtain remunerative rates of 
interest. Apart from the expansion in Federal Re- 
serve note issues, the changes in the Federal Reserve 
statements are along the same lines as in previous 
weeks and tend to promote confidence in the general 
situation. Gold reserves, as a consequence of the 
continued inflow of the metal, have further increased 
during the week from $2,878,646,000 to $2,912.,- 
528,000. The volume of Reserve credit outstanding, 


as measured by the bill and security holdings, has 
been slightly reduced during the week, and now 
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stands at $2,223,922,000 against $2,231,806,000 last 
week. The contraction has followed in the main from 
a reduction in the discount holdings, reflecting mem- 
ber bank borrowing, from $339,647,000 to $333,- 
427,000. Holdings of United States Government 
securities are also slightly lower at $1,851,318,000 
the present week against $1,853,683,000 last week. 
Holdings of acceptances remain virtually unchanged, 
and, as a matter of fact, these acceptances are made 
up almost entirely of foreign bills representing 
credits extended in the main to Germany but also 
in some minor amounts to other European countries, 
the whole being in the nature of frozen assets for 
the time being, the credits having to be constantly 
renewed and extended as they fall due. The total 
of these acceptances, made up in the way indi- 
cated, is reported at $33,266,000 this week as 
against $33,604,000 last week, and it obviously con- 
stitutes a really inconsequential item in the total 
resources and liabilities of the 12 Reserve in- 
stitutions aggregating the huge sum of $5,903,- 
577,000. 

Deposit liabilities were reduced somewhat during 
the week, though mainly because of a reduction in 
Government deposits, member bank reserve deposits 
having risen from $2,268,521,000 Sept. 28 to $2,283,- 
965,000 Oct. 5. The result altogether is that with 
gold reserves larger and deposit liabilities smaller 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined registers further 
improvement, the ratio having risen from 60.8% to 
61.1% in face of the increase in the volume of Re- 
serve notes outstanding. The amount of United 
States Government securities held as part collateral 
for Federal Reserve note issues has been increased 
during the week from $503,800,000 to $516,200,000. 
The holdings of acceptances for account of foreign 
central banks are a little larger this week at $44,- 
236,000 against $43,486,000 last week, but foreign 
bank deposits with the Reserve institutions are a 
little smaller at $9,194,000 against $9,864,000; 12 
months ago, on Oct. 7 1931, these foreign bank de- 
posits aggregated no less than $152,622,000. 


scenes 
HE New York stock market this week has again 
fallen into a state of complete demoralization. 

It was depressed and lower in the early days of 
the week and suffered a very bad slump on Wednes- 
day, when all the active issues dropped all the way 
from $2 to $8 a share on a selling wave which ranks 
among the most noteworthy of the year. The com- 
posite average of the New York “Times,” based on 
50 stocks, showed a net decline for that day of $5.20 
a share, the 25 industrial stocks having suffered a 
net drop of $7.03 a share and the 25 rail issues $3.36. 
The New York “Times” says that “this shrinkage in 
the composite average was the sharpest for any day 
since Oct. 13 1931.” The decline extended into 
Thursday, and after a moderate rally in the after- 
noon of that day plunged still lower on Friday. In 
seeking to account for the renewed relapse the pres- 
ent week it is to be observed that anxiety regarding 
the state of the railroads has been increasing, and, 
as a matter of fact, the railroad list has been con- 
spicuously weak throughout. Anxiety was increased 
because of uncertainty as to whether the New York 
Chicago & St. Louis RR. can be kept out of the hands 
of receivers. The company on Monday, in an adver- 
tisement in the daily papers, stated that “71% of the 
holders of the $20,000,000 6% notes which fell due 
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on Oct. 1 had agreed to the terms of the Inter-State 
Commerce Commission but that a receivership could 
be averted only if substantially all of the holders 
agreed to an extension for three years of 75% of the 
principal of the loan under the conditions imposed 
by the Inter-State Commerce Commission.” It was 
reported last night that notes deposited or promised 
for deposit totaled $15,041,000, or over 75%. Of 
this amount, $14,200,000 were actually received for 
deposit and $841,000 were pledged. 

Another depressing feature has been a new erup- 
tion of weakness in commodity prices, both wheat 
and cotton having sharply declined. As indicating 
the course of prices of these two leading staples, the 
December option for wheat in Chicago yesterday 
closed at 49%%c. a bushel against 5114c. on Friday 
of last week, while spot cotton on the New York 
Cotton Exchange was quoted at 7.05c. per pound 
against 7.25c. on Friday of last week. Then, also, 
the absence of any pronounced indications of an early 
recovery in trade and business is tending to under- 
mine confidence once more in the future. The “Iron 
Age” this week reports the steel mills of the country 
engaged to slightly above 18% of capacity as against 
1714% last week, which is encouraging as far as it 
goes, and yet is a depressingly low rate of produc- 
tion. Besides this, prices of steel scrap have again 
moved lower, and by some the course of steel scrap 
prices is regarded as the real barometer of the steel 
trade. Still another depressing influence this week 
has been the weakness of the bond market, some of 
the low-priced issues, particularly in the railroad list, 
having slipped as badly as the stock market. Finally, 
there is growing hesitancy about making any defi- 
nite moves in the trade world as the time for the 
Presidential election comes nearer, and the present 
week the Democrats in New York have had sharp 
internal conflicts to deal with in their nominating 
conventions for Governor and Mayor alike. Of the 
stocks on the New York Stock Exchange, seven estab- 
lished new low levels for the year the present week 
and 17 stocks attained new high records. The call 
loan rate on the Stock Exchange has again remained 
unaltered at 2%. 

Trading was light except on Wednesday. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 338,330 shares; on 
Monday they were 1,002,720 shares; on Tuesday, 
1,240,010 shares; on Wednesday, 2,952,680 shares; 
on Thursday, 1,944,312 shares, and on Friday, 
2,292,770 shares. On the New York Curb Exchange 
the sales last Saturday were 49,410 shares; on Mon- 
day, 121,027 shares; on Tuesday, 144,600 shares; on 
Wednesday, 352,049 shares; on Thursday, 239,023 
shares, and on Friday, 266,732 shares. 

As compared with Friday of last week general de- 
clines appear, many of them very heavy. General 
Electric closed yesterday at 1534 against 185% on 
Friday of last week ; North American at 2914 against 
343g; Standard Gas & Elec. at 175% against 22; Con- 
solidated Gas of N. Y. at 56 against 613g; Pacific 
Gas & Elec. at 2834 against 3014; Columbia Gas & 
Elec. at 14 against 173%; Electric Power & Light at 
854 against 1114; Public Service of N. J. at 461% 
against 4934; International Harvester at 21% 


against 2814; J. I. Case Threshing Machine at 42%, 
against 5414; Sears, Roebuck & Co. at 1934 against 
2414; Montgomery Ward & Co. at 12 against 1514; 
Woolworth at 3614 against 4014; Safeway Stores 
at 48 against 52; Western Union Telegraph at 3134 
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against 39; American Tel. & Tel. at 104144 against 
112%; Int. Tel. & Tel. at 9% against 13; American 
Can at 4814 against 5434; United States Industrial 
Alcohol at 255% against 3114; Commercial Solvents 
at 914 against 1134; Shattuck & Co. at 7% against 
10, and Corn Products at 4614 against 5314. 

Allied Chemical & Dye closed yesterday at 7234 
against 80 on Friday of last week; Associated Dry 
Goods at 7 against 81% bid; E. I. du Pont de Nemours 
at 35 against 4234; National Cash Register “A” at 
11 against 1314; International Nickel at 83% against 
914; Timken Roller Bearing at 15% against 18; 
Johns-Manville at 21% against 2914; Gillette Safety 
Razor at 16% against 1834 ; National Dairy Products 
at 175% against 21144; Texas Gulf Sulphur at 21 
against 2254; Freeport-Texas at 22% against 2514; 
American & Foreign Power at 8 against 1034 ; United 
Gas Improvement at 1734 against 1934; National 
Biscuit at 3654 against 4034; Coca-Cola at 9214 
against 97; Continental Can at 30 against 3414; 
Eastman Kodak at 50 against 5414 ; Gold Dust Corp. 
at 17 against 19; Standard Brands at 14% against 
1534; Paramount Publix Corp. at 3% against 4%; 
Kreuger & Toll at 14 against 4; Westinghouse Elec. 
& Mfg. at 2954 against 3554; Drug, Inc., at 35144 
against 3834; Columbian Carbon at 27% against 
3414 ; Reynolds Tobacco class B at 31% against 3414; 
Liggett & Myers class B at 611% against 6514; Loril- 
lard at 14 against 1614; American Tobacco at 70 
against 7814, and Yellow Truck & Coach at 4% 
against 514. 

The steel shares have participated in the general 
break. United States Steel closed yesterday at 36 
against 43 on Friday of last week; Bethlehem Steel 
at 1834 against 2334, and Vanadium at 14 against 
1734. In the auto group Auburn Auto closed yester- 
day at 421% against 5314 on Friday of last week ; Gen- 
eral Motors at 1414 against 1714; Chrysler at 14 
against 1834; Nash Motors at 1314 against 1514; 
Packard Motors at 34% against 334; Hudson Motor 
Car at 614 against 714, and Hupp Motors at 2% 
against 37%. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 165 against 2114 on 
Friday of last week; B. F. Goodrich at 6 against 
734; United States Rubber at 514 against 65%, and 
the preferred at 1114 against 12. 

The railroad shares have been especially weak 
features. Pennsylvania RR. closed yesterday at 15 
against 1954 on Friday of last week; Atchison To- 
peka & Santa Fe at 4214 against 5414 ; Atlantic Coast 
Line at 201% against 2914; Chicago Rock Island & 
Pacific at 7 against 914 bid; New York Central at 
2234 against 2914; Baltimore & Ohio at 121% against 
1714; New Haven at 14% against 21; Union Pacific 
at 6214 against 7514 ; Missouri Pacific at 514 against 
634 ; Southern Pacific at 20 against 2814; Missouri- 
Kansas-Texas at 654 against 11; Southern Railway 
at 854 against 1214; Chesapeake & Ohio at 201% 
against 2454; Northern Pacific at 1654 against 2414, 
and Great Northern at 13144 against 18%. 

The oil shares have moved lower with the general 
market. Standard Oil of N. J. closed yesterday at 
2834 against 3114 on Friday of last week; Standard 
Oil of Calif. at 24 against 253g; Atlantic Refining at 
1454 against 1654, and Texas Corp. at 12 against 
13144. The copper group has also further declined. 
Anaconda Copper closed yesterday at 10 against 123% 
on Friday of last week; Kennecott Copper at 11 
against 1314 ; American Smelting & Refining at 14% 
against 1814; Phelps Dodge at 61% against 714; Cerro 


Financial Chronicle 


2377 


de Pasco Copper at 714 against 914, and Calumet & 
Hecla at 334 against 5. 


—@e—_— 


NCERTAIN price trends developed this week on 
stock exchanges in the leading European 
financial centers, with net changes unimportant in 
every case. After gloomy openings, Monday, up- 
swings appeared at London, Paris and Berlin, but 
reactions followed Thursday, when overnight reports 
of the mid-week recession at New York were received. 
The general tendency on the European markets, as re- 
flected in the dispatches of financial commentators, 
is to await further indications of business trends and 
political developments. The election in this country 
is considered especially important, as it is believed 
that only after this event can any progress be made 
toward a reconsideration of the war debt settlements. 
Trade indices in all European countries reflect a 
deplorably small turnover of merchandise, notwith- 
standing the improvement registered here and there. 
The hope prevails everywhere that the upturn soon 
will become more pronounced, but the indications 
are apparently insufficiently as yet to occasion much 
investment demand for securities. A disquieting 
tendency toward labor troubles and difficulties with 
the unemployed has made its appearance in Great 
Britain and Germany. British unemployed persons 
rioted early this week in London, Liverpool, North 
Shields and other places, as many as 3,000 rioters 
struggling with the police in some instances. The 
German Government issued a decree, Tuesday, deny- 
ing workers the right to strike when wages are re- 
duced below levels cited in collective agreements. 

The London Stock Exchange was dull and de- 
pressed at the opening, Monday, and prices remained 
soft throughout the session. British funds were easy 
and industrial stocks also declined, with a few excep- 
tions in the aviation group of shares. International 
stocks declined on uncertain week-end reports from 
New York. Australian bonds moved upward, owing 
to plans for a favorable conversion operation. The 
tone Tuesday was more favorable, partly as a result 
of rapid over-subscription of a New South Wales 
conversion issue of £12,360,000, offered in behalf of 
the Federal Government of Australia. British funds 
again were easy, but there were some good features 
among industrial stocks. International issues closed 
with slight gains. The London market was active 
Wednesday, and advances were reported in almost 
all sections. British funds improved after a dull 
start. Industrial stocks were firm throughout and 
substantial gains were made in some issues. Anglo- 
American trading favorites were irregular. The 
session Thursday was dull and uncertain, owing to 
the overnight reports of the set-back at New York. 
International issues dropped sharply, but British 
industrial securities declined only a little. British 
funds were moderately lower. A better tone ap- 
peared yesterday in gilt-edged issues, but other stocks 
were slightly lower. 

The Paris Bourse was weak, Monday, and almost 
all stocks lost ground. Improvement soon after the 
opening proved temporary, and liquidation pro- 
ceeded on a rather large scale toward the close. 
Foreign stocks and French securities suffered in 
equal degrees in the decline. A rallying tendency 


appeared Tuesday, and most of the losses registered 
in the previous session were recovered. French bank 
stocks and utility company shares were in best de- 
mand, but foreign. issues also were under accumula- 
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tion. Final quotations were the best of the session. 
The advance was resumed Wednesday and continued 
with vigor, good progress being reported in nearly 
all groups of stocks. Gold mining stocks and oil 
shares were greatly in demand, and swift advances 
resulted. French Government securities were strong 
owing to the favorable results of the recent conver- 
sion operation. The Paris market turned sharply 
downward Thursday, on reports of the decline at 
New York. International stocks were especially 
heavy, but French securities also dropped. The 
downward tendency was continued yesterday. 

Prices on the Berlin Boerse drifted slowly lower 
in the initial session of the week, active issues declin- 
ing about 3 points each, while others were off between 
1 and 2 points. The market was dull, and a lack of 
buying orders made possible material losses on 
modest liquidation. After a further weak opening, 
Tuesday, prices recovered and net gains were regis- 
tered in most issues. Electrical stocks and potash 
issues were among the most active securities, with 
advances pronounced in ‘some instances. The up- 
ward trend was accentuated in Wednesday’s deal- 
ings, gains of 3 to 4 points appearing in some issues. 
Artificial silk shares were favored in this session, 
but some of the electrical issues also advanced rapid- 
ly. In common with other markets, prices on the 
Berlin Boerse receded Thursday. Selling was con- 
fined to narrow limits, however, and recessions were 
not important. Shares of the German steel com- 
panies resisted the downward trend owing to reports 
that administrative economies would be effected. 
Modest improvement in prices was reported on the 
Boerse yesterday. 

sataidiiinn 
saa success achieved by the British and French 
Governments in their respective loan conver- 

sion proposals is emphasized by the final figures on 
both plans, now made available. British holders of 
the £2,086,000,000 5% war loan had until Sept. 30 to 
indicate whether they would assent to conversion of 
their securities into the 314% issue or demand cash 
reimbursement on Dec. 1. Although the great bulk 
of the war loan was already converted by July 31 
under the stimulus of the 1% cash premium ap- 
plicable to that date, actual cash reimbursements 
could not be determined until the end of September. 
Chancellor of the Exchequer Neville Chamberlain 
announced late last week that approximately £1,920,- 
000,000 had been converted into the 314% issue, 
leaving £186,000,000, or 8%, to be redeemed in cash. 
He indicated at the same time that restrictions on 
new capital issues in the London market were dis- 
continued, except on foreign loans and domestic con- 
versions that would not have the effect of stimulating 
business. French holders of the 85,000,000,000 franes 
of 5 to 7% securities called for redemption Nov. 1, 
accepted the offer of the Government for conversion 
into 414% rentes to the extent of nearly 81,000,000,- 
000 franes, according to an announcement made in 
Paris, Tuesday, by Finance Minister Germain- 
Martin. Requests for reimbursement reached the 
total of 4,520,000,000 francs, but new capital was 
subscribed to the 414% issue in the amount of 2,935,- 
000,000 francs, so that cash reimbursements will be 
only 1,585,000,000 franes, or 1.85% of the called is- 
sues. 

A further conversion operation of considerable im- 
portance was undertaken in the London market 
Tuesday by the State of New South Wales, the 
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transaction being sponsored by the Federal Govern- 
ment of Australia. An issue of £12,360,959 in five- 
year 314% bonds of the State was offered early 
Tuesday and oversubscribed in less than one hour. 
The sum will be used to repay an equal loan carrying 
53/4 % interest, holders of which were offered a 214% 
cash bonus for conversion into the new 34s. within 
seven days. Owing to the premium thus paid by the 
State, it was estimated that the net cost of the new 
loan would be close to 4%. This transaction was 
undertaken to reduce the interest cost on the Aus- 
tralian debt, and the result was considered highly 
satisfactory by Prime Minister Joseph Lyons. The 
Commonwealth Government is responsible for all ex- 
ternal State loans, and the new issue was therefore 
regarded as an obligation of the Canberra Govern- 
ment. 
smilies 

Binge ee world Powers continued this week 

their search for a way out of the disarmament 
impasse, but with the usual negative results. The 
British Government took steps Tuesday for a four- 
Power conference in London designed to consider 
the German withdrawal from the General Disarma- 
ment Conference at Geneva, and the consequences of 
the action by Berlin. Sir John Simon, Foreign Secre- 
tary in the National Cabinet, issued a statement to 
the effect that an exchange of views on this matter 
had been inaugurated with the Governments of 
France, Germany and Italy, and that the Govern- 
ment was ready to arrange a meeting in London if 
that course were found feasible. It was intimated in 
official circles that the United States would be 
asked to send an observer, if the plan for a London 
conference were accepted. Italy accepted the invita- 
tion promptly, according to a London report of Wed- 
nesday, but France and Germany both demurred. 
Conversations are continuing on this proposal, but 
the Foreign Office in London admitted Thursday, a 
dispatch to the New York “Times” states, that the 
four-Power conference has been “postponed.” Neither 
France nor Germany accepted the invitation or is 
likely to accept it without reservations, the dispatch 
added. 

In a meeting of the Disarmament Conference’s 
committee on effectives, held in Geneva Sept. 30, 
Hugh R. Wilson of the United States, urged that the 
Hoover plan for a one-third reduction of armaments 
be made the basis for the discussion of effectives. Ob- 
jections were voiced by Joseph Paul-Boncour of 
France, but they were withdrawn last Saturday, 
when it was made plain that all forms of military 
organizations are to be considered under Mr. Wil- 
son’s proposal, which accordingly was accepted. The 
problem of Germany’s absence from the Conference 
is now the most pressing of all the numberless diffi- 
culties faced on the disarmament question. Baron 
Konstantin von Neurath, the German Foreign Min- 
ister, stated in Berlin last week that the discussion 
at Geneva was altogether negative and that no argu- 
ment had been advanced which might induce the 
Reich to modify or amend her demand for equality 
status. 


ella 
RRANGEMENTS were made in London, Wed- 
nesday, for a resumption of the discussions 
between the British and Irish Free State Govern- 
ments regarding the land annuities and other sums 
payable to Britain under treaties, and in dispute 
since Eamon de Valera assumed the Executive 
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office in the Free State. An official announcement 
that negotiations would be resumed Oct. 14 was 
made jointly by Mr. de Valera and J. H. Thomas, 
Secretary for the Dominions in the British Cabinet, 
after a conference in which other members of the 
two Governments also participated. The London 
meeting was confined entirely to the annual pay- 
ment of about $15,000,000 in land dues and other 
moneys, no consideration being given the problem 
of the oath of allegiance. Until a settlement of 
the land annuities dispute is reached, the Free 
State Government will continue to impound the 
payments received from Irish farmers for land! 
formerly owned by the British, and retaliatory 
duties imposed by each country on the products of 
the other will remain in force. It was indicated in 
London dispatches that the two Governments have 
apparently receded slightly from their original posi- 
tions on this matter, and the opinion prevailed that 
a settlement may be reached in the formal negotia- 
tions next week. Despite this development, ties 
between the London and Dublin Governments were 
weakened somewhat further Monday, when it was 
announced that James McNeill, Governor-General 
of the Free State and personal representative of 
the British Crown, had “relinquished his tenure of 
office”. This action was taken in accordance with 
due procedure, framed at the Imperial Conference 
of 1980, and with the approval of the King. It 
was oceasioned by advice which Mr. de Valera 
tendered the King, and it is not expected that a 
suceessor to Mr. MeNeill will be appointed. 


—_@e——_ 


N IMPORTANT development in the Man- 
churian dispute was the simultaneous publi- 
eation at Geneva and Washington of the long- 
awaited report of the League of Nations Commission 
of Inquiry, which examined over a period of months 
all phases of the controversy between Japan and 
China. 
Council, which authorized the inquiry in a resolu- 
tion adopted Dee. 10.1931. At the request of Japan 
it was decided by the Council last week that official 
consideration of the report would be deferred until 
Noy. 14. Perhaps the best commentary on the report 
is the fact that the two chief disputants find it quite 
unacceptable from their several nationalistic view- 
points, although both admit that there is much of 
value in the findings. The findings of the Commission 
were issued last Sunday. This document of 100,000 
words, ably summarized in voluminous press dis- 
patches from Geneva and Washington, takes little 
account of the formal diplomatic positions of either 
Japan or China and suggests a definite plan for 
solution of the Manchurian problem through a Sino- 
Japanese rapprochement, negotiated with respect 
for the economic and political interests of both na- 
tions. In aecordance with the League Council terms 
of reference, the Commission inquired fully into the 
issues between China and Japan, including their 
causes, development and status at the time of the 
inquiry. The study was started early this year and 
only recently concluded, and eight chapters are de- 
voted to the statement of findings. The Council 
resolution also called for “consideration of a possible 
solution of the Sino-Japanese dispute which would 
reconcile the fundamental interests of the two coun- 
tries.” Two chapters are accordingly appended, 
laying down principles and conditions of settlement, 
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and setting forth considerations and suggestions to 
the Council. 

The Earl of Lytton of Great Britain was Chair- 
man of the Inquiry Commission, and the document 
is usually referred to as the “Lytton report” for 
that reason. Other members of the commission were 
Count Aldrovandi-Marescotti of Italy, General de 
Division Henri Claudel of France, Dr. Heinrich 
Schnee of Germany, and Major-General Frank R. 
McCoy of the United States. Before embarking on: 
its difficult enterprise the commission drew up & 
plan of precedure, which was carefully followed. 
The aim was, firstly, to provide a historical back- 
ground by describing the rights and interests of 
Japan and China in Manchuria and thus determine 
the fundamental causes of the dispute, and secondly, 
to furnish suggestions of means by which a durable: 
solution of the conflict might be effected and a good 
understanding reestablished between Japan and 
China. “We have insisted throughout, less on the 
responsibility for past actions than on the necessity 
for finding means to avoid their repetition in the 
future,” the Commission states. The Commission 
report was unanimous, no member finding it neces: 
sary to make reservations or state varying conclu- 
sions. 

The two important chapters are, of course, the 
two final ones which deal with the contemplated 
principles of settlement and the suggestions to the 
Council. After stating its exhaustive findings, the: 
Commission remarks: “It must be apparent toevery 
reader that the issues involved in this conflict are 
not as simple as they are often represented to be. 
They are, on the contrary, exceedingly complex and 
only an intimate knowledge of all the facts, as well 
as of their historical baekground, should entitle 
anyone to express a definite conclusion upon them.” 
Restoration of the status quo ante is ruled out by the 
Commission, as this would be “merely to invite repe- 
tition of the trouble.” Maintenance and recogni- 
tion of the present regime in Manchuria is held to be 
equally unsatisfactory, as it would not appear to be: 
compatible with the fundamental principles of 
existing international obligations. The Manchukuo- 
regime is “opposed to the interests of China; it dis- 
regards the wishes of the people of Manchuria, and 
it is at least questionable whether it would ulti- 
mately serve the permanent interests of Japan,” the 
report states. Apart from China and Japan, more 
over, other Powers also have important interests to 
defend in the Sino-Japanese conflict. Any real and 
lasting solution by agreement must be compatible 
with existing multilateral treaties, it is contended. 
Special reference was made to Russia. “It is elear,” 
the report holds, “that any solution of the problem of 
Manchuria which ignored the important interests 
of the U. 8S. S. R. would risk a future breach of the 
peace and would not be permanent.” ‘Ten principles 
of a satisfactory settlement were accordingly laid 
down by the commission. These we enumerate in 
an editorial article on the subject on a subsequent 
page. 

Suggestions to the Council involve first and fore- 
most a proposal that the League body invite the Gov- 
ernments of China and Japan to discuss a solution 
of their dispute along lines indicated. If the invita- 
tion is accepted, the report adds, an Advisory Coun- 
cil should be formed to discuss and recommend de- 
tailed proposals for the constitution of a special 
regime in Manchuria along lines previously outlined 
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in direct negotiations between the two parties. Four 
separate instruments should be drawn up in these 
discussions, embodying: 1, a declaration by China 
constituting a special administration for Man- 
churia; 2, a Sino-Japanese treaty dealing with Japa- 
nese interests; 3, a Sino-Japanese treaty of concilia- 
tion and arbitration, non-aggression and mutual 
assistance; 4, a Sino-Japanese commercial treaty. 

In the first part of the report, devoted to develop- 
ing the historical background, the commission makes 
statements of great importance in view of the stand 
taken by Secretary Stimson and by the League of 
Nations. The commission found that Japan had not 
“exhausted” the means for peaceful settlement of the 
many grievances against China. Negotiations for 
settlement of the bitterest single dispute—that re- 
lating to the slaying of Captain Nakamura in Man- 
churia—were progressing favorably up to the night 
of Sept. 18 1931, when Japanese military action on a 
large scale was started, the report states. Because 
of an incident which “was not of itself sufficient 
to justify military action,” Japan resorted to what 
“cannot be regarded as measures of legitimate self- 
defense,” the commission remarks. Japan is found 
wholly responsible through her troops and civil and 
military officials for the establishment of the Man- 
chukuo Government, which “disregards the wishes 
of the people of Manchuria.” Contrary to the claims 
of the Japanese Government, the commission holds 
that the present Manchurian regime “cannot be con- 
sidered to have been called into existence by a 


genuine and spontaneous independence movement.” 
—— 


HERE were several interesting developments in 
the Manchurian situation late last week which 
were obviously timed to anticipate the issuance of 
the Lytton report. The Japanese Government issued 
a “White Book” on Manchuria last Saturday, in 
which the Chinese Government was charged with 
much the same acts of hostility and violation of 
treaty rights that Nanking has laid at the door of 
the Tokio Government. A list of specific treaties 
was cited, which China was accused of having vio- 
lated or attempted to nullify by unilateral viola- 
tion. The boycott of Japanese goods by Chinese 
merchants was described in this official report as an 
illegal and hostile procedure, sponsored by the Chi- 
nese nationalists and by the Nanking Government 
itself. The numerous outrages against foreigners of 
all nationalities in China during the last 10 years 
were cited in detail as evidence of the need for armed 
intervention by Western nations as well as Japan. 
The main contention in the report, according to an 
Associated Press report, is that the Chinese Gov- 
ernment is not internationally responsible, has not 
been so for many years, and shows no signs that could 
lead to the hope that she would come to respect her 
obligations at any time in the near future. Especial 
emphasis is placed on the spread of banditry in 
China and the strides made by Communists in vari- 
ous parts of the country. 

Consideration was again given the Manchurian 
question in Geneva last Saturday on the eve of pub- 
lication of the Lytton report. The special Commis- 
sion of Nineteen, formed by the League Assembly, 
met at the instance of the Chinese Government to 
discuss the Japanese recognition of the Manchukuo 
regime. The leading world Powers sent “third-string 
men” to this gathering, a dispatch to the New York 
“Times” remarked, and no comments of any kind 
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were made by such representatives. At the sugges- 
tion of Edouard Benes, Foreign Minister of Czecho- 
slovakia, the Commission associated itself with the 
rebuke administered to Japan in the previous Coun- 
cil session for prejudicing the Manchurian question 
by recognizing the Manchukuo Government. The 
confidence which the League had placed in Japan had 
been misplaced, M. Benes intimated. The sentiments 
of the special commission were conveyed to both the 
disputants in copies of the minutes of the meeting. 
At its meeting on Nov. 14 the Council is expected to 
refer the Lytton report to this special commission 
for consideration. 

When the Lytton report was published last Sun- 
day, intense study of the document was promptly 
started in Tokio and Nanking. Reactions in Japan 
were unfavorable, but not to the degree that many 
observers had expected. Chinese opinion seemed to 
favor the report at first, but intense disappointment 
was expressed after a time over the failure of the 
League Commission to recommend immediate evac- 
uation of Manchuria by the Japanese forces. The 
view of the Japanese Foreign Office, according to a 
Tokio dispatch of Oct. 2 to the New York “Times,” 
was that the Lytton report is in the main a fair and 
valuable document. “The suggestions for a settle- 
ment are useless,” the dispatch added, “because 
Japan’s policy, clearly defined by her recognition of 
Manchukuwo, is irrevocable and cannot be discussed 
with the League of Nations.” The determination of 
the Foreign Office can be better understood, the re- 
port indicated, if it is realized that recognition was 
a necessity of internal politics even more than of 
Japan’s interests in Manchuria. ‘Recognition, 
which set the seal on the policy that the army re- 
garded as essential to the nation’s life, was the price 
of internal tranquillity,” the dispatch states. This 
attitude of the Foreign Office was reflected in the 
comments of Japanese newspapers on the report. 
It was pointed out that the position might have been 
different if the recommendations had been made 
earlier, but that recognition cannot now be rescinded. 
A Cabinet meeting was held in Tokio, Tuesday, to 
consider the situation, and it was decided that the 
Lytton report did not constitute cause for an altera- 
tion of the Japanese policy. 

In Chinese official circles little was said regarding 
the Lytton Commission findings and recommenda- 
tions. The impression at first conveyed, according 
to Shanghai dispatches, was that the report is satis- 
factory, as it appears to offer a basis for settlement 
of the Sino-Japanese dispute. T. V. Soong, the Fi- 
nance Minister, declared Monday that the commis- 
sion report upheld the spirit of international justice 
and righteousness. The Chinese press and other po- 
litical leaders, on the other hand, evinced profound 
disappointment over some aspects of the report. It 
was widely hoped in China, a Shanghai dispatch of 
Tuesday to the New York “Times” indicates, that 
the Lytton Commission would provide the basis for 
action by the League adverse to Japan, under threat 
of combined action by the world’s armies and navies. 
The report was denounced because it failed to meas- 
ure up to such expectations. It was noted in the 


“Times” dispatch, however, that much of the hostile 
criticism emanated from circles opposed to the Nan- 
king regime, and that the criticisms were apparently 
intended for domestic political effect. 

Official circles in Washington welcomed the Lyt- 
ton report as a fair and just appraisal of the situa- 
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tion and a realistic approach toward a solution of 
the difficulties. There were no official comments, 
of course, but it was indicated clearly that the report 
coincides with many points of the American position. 
The general belief in. Washington was that the 
United States Government will await action by the 
League of Nations before taking any stand on the 
Lytton Commission findings. The London Govern- 
ment also maintained complete official silence on the 
report, and it was taken for granted that the silence 
would be preserved until after the League Council 
meeting next month. “It is a safe assumption, how- 
ever, that the British Government has no policy other 
than waiting to see what happens next in Tokio and 
Geneva,” a London report of Monday to the New 
York “Times” said. “This waiting policy is supple- 
mented by the hope that Japan will back down and 
that the Tokio Government will decide it had better 
take the very tangible benefits offered it by the 
Lytton recommendations on terms in conformity 
with international law, rather than to pursue the 
present course which is not only in violation of 
treaties but is going to be a tremendous drain on the 
Japanese Treasury.” Expressions of opinion in the 
French press were rather favorable to Japan, early 
this week. It was noted by press correspondents in 
Paris that the summaries of the Lytton report pub- 
lished in France distinctly gave the impression that 


the report favored the Japanese contentions. 
Qe 


EACE was re-established in Brazil, Monday, 
when the rebellion of the Sao Paulo Constitu- 
tionalists against the Federal regime in Rio de 
Janeiro collapsed. The civil war of three months’ 
duration was terminated through complete and un- 
conditional surrender of the forces under General 
Bertholdo Klinger, estimated at 50,000 men. Fed- 
eral troops, said to number 60,000 men, encircled 
the rebels and their slow but steady advance made 
the position of the rebels increasingly precarious. 
Peace terms were requested last Saturday by the 
rebellious Paulistans, and unconditional surrender 
was demanded. After several days of hesitation the 
terms were accepted and the revolt ended. The port 
of Santos was quickly opened to shipping, and naval 
pilots guided vessels between the mines in the harbor. 
It is expected that amnesty will be granted all rebels, 
with the exception of the leaders directly responsible 
for the revolt. A special commission was appointed 
to consider this and other problems of reorganiza- 
tion of the Sao Paulo regime. A five-day holiday 
was authorized in the State in order to give banks 
and business men a breathing spell before they are 
called upon to meet normal business requirements. 
It was indicated Wednesday that 200,000 contos in 
rebel currency, now in circulation, would be legiti- 
mized, and bonds issued against the State of Sao 
Paulo for the amount. 

Difficulties in other parts of South America are 
lending themselves to adjustment less readily. The 
largest battle in the informal war between Bolivia 
and Paraguay developed this week, when 16,000 men 
engaged in a struggle between Forts Boqueron and 
Arce in the disputed Gran Chaco area. The Bo- 
livians admitted the loss of Fort Boqueron last week, 
after their troops held it for more than two months, 
but this incident merely stirred patriotic fervor on 
both sides, and there is now no indication of an early 
settlement of the conflict. Relations between Co- 
lombia and Peru remained strained as a consequence 
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of the capture of the Amazon River port of Leticia 
by Peruvian civilians some weeks ago. The ‘Pan- 
American Conciliation Commission in Washington 
is mediating the dispute, and it is hoped that the 
border clash will not develop into a wider struggle. 
Preparations for warfare were continued by both 
countries this week. Internal difficulties in Chile 
were again reported in dispatches from Santiago, 
Monday. Factional quarrels made necessary the 
resignation of Provisional President Bartolome 
Blanche, and he was succeeded Tuesday by Hum- 
berto Oyanedel, President of the Supreme Court. A 
new Cabinet was formed by Javier Angel Figueroa, 
who assumed the leading post of Minister of the In- 
terior. Other prominent members are Julio Perez 
Canto, Minister of Finance, and Jorge Matte, Minis- 
ter of Foreign Affairs. 
— 
HERE have been no changes this week in the 
discount rates of any of the foreign central 
banks. Rates are 10% in Greece; 814% in Bulgaria; 
7% in Rumania, Portugal and Lithuania; 64% in 
Spain and in Finland; 6% in Austria; 544% in Estonia; 
5% in Italy, Hungary and Colombia; 444% in Chile 
and in Czechoslovakia; 4.38% in Japan; 4% in 
Germany, Norway, Denmark, Danzig and India; 
314% in Sweden, Belgium and in Ireland; 24% in 
France and in Holland, and 2% in England and in 
Switzerland. In the London open market discounts 
for short bills on Friday were 34@13-16% as against 
144@9-16% on Friday of last week, and 744,@15-16% 
for three months’ bills as against 9-16@54% on 
Friday of last week. Money on call in London on 
Friday was 4%. At Paris the open market rate 
continues at 174%, and in Switzerland at 14%. 
——o——— 


HE Bank of England statement for the week 
ended Oct. 5 shows a gain of £3,458 in gold 
holdings but as note circulation expanded £2,737 ,000, 
reserves fell off £2,734,000. Gold holdings now 
aggregate £140,400,838 in comparison with £136,- 
564,669 a year ago. Public deposits decreased £11,- 
729,000 during the week while other deposits rose 
£6,298,660. Of the latter amount £5,063,071 was 
in bankers’ accounts and £1,235,589 in other accounts. 
Proportion of reserve to liability is 40.05% as com- 
pared with 40.46% a week ago and 36.96% a year 
ago. Loans on Government securities decreased 
£2,210,000 and those on other securities £1,078,950. 
The latter consist of discounts and advances and 
securities which fell off £393,732 and £685,218, 
respectively. Below we show comparisons of the 
different figures for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Oct. 5. Od. 7. Od. 8. Oct. 9. Oct. 10. 
£ £ £ £ £ 
Circulation.a....-. 362,521,000 359,324,319 359,559,630 363,840,543 134,193,840 
Public deposits....-. 11,688,000 10,593,724 12,861,301 8,459,324 13,934,423 
Other deposits---.- 120,321,291 130,737,829 100,698,206 104,328,415 97,751,446 
Bankers’ accounts 85,689,527 78,858,671 66,447,014 66,244,273 -...... 
Other accounts... 34,632,764 651,879,158 34,251,192 38,084,142 -..... 
Government secur’s 67,707,000 64,125,906 44,666,247 72,706,855 31,110,308 
Other securities... 29,062,812 42,612,846 27,409,221 29,585,933 45,183,289 
Disct. & advances 11,675,618 16,898,163 4,879,485 8,836,136 -...... 
Securities. ..-.--- 17,387,194 25,714,683 22,529,736 20,749,797  ..--..- 
Reserve notes & coin 52,878,000 52,240,350 59,123,350 28,156,591 53,057,243 


Coin and bullion. ..140,400,838 136,564,669 158,682,980 131,997,134 167,501,083 
Proportion of reserve 
to abilities ..... 40.05% 36.96% 52.06% 24.96% 47% % 
Bank rate. ...----- 2% 6% 3% 64% 4% % 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


—o—— 
HE Bank of France in its statement for the week 
ended Sept. 30 shows an increase in gold hold- 
ings of 59,544,247 francs. 


The Bank’s gold now 
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aggregates 82,681,338,914 francs, in comparison 
with 59 813,614,324 francs last year and 49,100,819,- 
073 franes the previous year. Credit balances 
abroad declined 17,000,000 francs and bills bought 
abroad gained 1,000,000 francs. Notes in circulation 
reveals a ljarge gain, namely 2,259,000,000 francs. 
The total of circulation is now 82,459 ,041,860 francs, 
as compared with 81,513,754,850 francs a year ago 
and 74,515,934,990 francs two years ago. A de- 
crease is shown in French commercial bills discounted 
of 1,018,000,000 francs and in creditor current 
accounts of 2,396,000,000 frances, while advances 
against securities rose 31,000,000 francs. The pro- 
portion of gold on hand to note circulation stands 
at 77.02%, in comparison with 55.84% a year ago. 
Below we show a comparison of the various items 


for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 
for Week. Sept. 30 1932. Oct. 2 1931. Oct. 3 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings _...Imc. 59,544,247 82,681,338,914 59,813,614,324 49,100.819,073 
Credit bals..abr’d. Dec. 17,000,000 2,895,212,140 13,829,767,820 6,561,852,980 
aFrench commerc’! 

bills discounted Dec. 1018000:000 2;604,230.036 6,613,226,264 5.049.212.3213 
bBills bought abr’dInc. 1,000,000 2.081,736,851 12.808,411,320 9.032.154.589 
Adv. agt. securs_.Inc. 31,000,000 2,783,784,690 2,915,855:672 2,946,376,.955 
Note circulation. _Inc.2259,000.000 82,459,041,860 81,513.754,850 74.515.934,990 
‘Cred. curr. accts. Dec. 2396000,000 24,885,443,377 25,597,784,878 17,439,400, 109 
Proportion of gold 

on hand to sight 








liabilities... - Inc 0.15% 77.02% 55.84% 53.40% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—__@——_ 


HE Bank of Germany in its statement for the 
last quarter of September records an increase 
in gold and bullion of 14,740,000 marks. The aggre- 
gate of bullion is now 796,339,000 marks, in com- 
parison with 1,300,789,000 marks last year and 
2,478,833 ,000 marks the previous year. A decrease 
appears in reserve in foreign currency of 13,342 ;000 
marks, in silver and other coin of 119,192,C00 marks 
and in other assets of 4,601,000 marks. Notes in 
circulation is wp 249;970,000 marks—making the 
total 3,940,134,000 marks, as compared with 4,609,- 
813,000 marks a year ago and 4,744,470,000 marks 
two years ago. Increases are shown in notes on 
other German banks of 9,862,000 marks, in advances 
of 139,483,000 marks, in investments of 2;000 marks, 
in other daily maturing obligations of 92,664,000 
marks and in other liabilities of 4,761,000 marks. 
The item of deposits abroad remains unchanged. 
The proportion of gold and foreign currency to note 
circulation went down to 24.7%, as compared with 
31.2% a year ago. Below we furnish a comparison 
of the various items for three years: 


REICHBANK’S OOMPARATIVE STATEMENT. 


Changes for 
Week. Sept. 80 1932. Sept. 80 1931. Sept. 30 1930. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 


14,740,000 796,339,000 1,300.789,000 2,478,833,000 
63,353,000 100.486.0800 149,788,000 


Gold and bullion. ...- Inc. 
Of which depos. abr’d. No change 
Res’vein for'n curr...Dec. 13,342,000 132,899,000 138,751,000 170.913.6000 
Bills of exch. & checks.Inc. 340,167,000 8,029,842.000 3,669.494,000 2,102,830,000 


Silverand other coin. _Dec. 129,192,000 182,512.000 69,252.000 148,852,000 

Notes on oth.Ger /bks.Inc. 9,862,000 19,461,000 2,454,000 4.610.000 

po Inc. 139,483,000 227,995.000 300,504,000 290,332,000 

Investments. ....-..- Inc 2,000 364,359,000 103;075,000 102.666;000 

Other asgets._....... Dec. 4,601,000 790,203,000 944,261,000 685,632,000 
Liabilities— 


Notes in circulation._Inc. .249,970.000 3,940,134.000 4,609.813,000 4,744,470.000 
Oth.daily matur.oblig.Inc. 92,664,000 450.624.000 613.387.000 472,082.000 
Other liabilities_..... Inc. 4,761,000 730,502,000 818,643,000 274,190,000 
Propor. of gold & for'n 


curr. to note circul’nDec. 1.8% 


anita 
HERE ‘have been no changes of consequence in 
the New York money market this week. Ex- 
ceptionally easy conditions prevailed in all depart- 
ments, as funds are available in great quantity while 
demand is poor for normal uses. Greatest demand 
on the money market was again made by the United 
States Treasury, which offered several new security 
flotations. An issue of $450,000,000 in 414-year 


24.7% 31.2% 55.9% 
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notes carrying 3% coupons was announced Thursday, 
and Under-Secretary of the Treasury Ballantine 
was able to proclaim heavy oversubscription late 
the same day. Proceeds will be used mainly to 
retire $333,000,000 in certificates maturmg Oct. 15. 
This issue, of course, did not affect the immediate 
market for money, but the low cost of the borrowing 
illustrates the tendency. Equally indicative were 
results of a $75,000,000 Treasury discount bill issue, 
due in 92 days, offered at competitive sale yesterday. 
The Treasury announces award of these bills in the 
amount of $75,954,000 at an average discount of 
only 0.19%, as against 0.23% on a similar issue sold 
last week. Aggregate subscriptions were $259 ,468,- 
000; the highest bid represented a discount of 0.18%, 
while the lowest bid accepted represented a discount 
of 0.2%. Call loans on the New York Stock Exchange 
were again 2% for all transactions of the week. In 
the unofficial street market funds were available 
every day at 1%, or a concession of 1% from the 
official level. Time loans were easy but unchanged. 
Brokers’ loans against stock and bond collateral 
increased $48,102,263 during the entire month of 
September, according to the comprehensive report 
of the New York Stock Exchange. The tabulation 
of the Federal Reserve Bank of New York, covering 
the week to Wednesday night, reflected a gain of 
$1,000,000 in these loans. Gold movements for the 
week to Wednesday, at New York, consisted of 
imports of $2,876,000, and a net decrease of $9,110,- 
000 in the stock of the metal held earmarked for 
foreign account. There were no exports. 
—— 
EALING in detail with call loan rates on the 

Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market re- 
mains unchanged, an occasional transaction of 90- 
day maturity being reported. Rates are quoted 
nominally at 1@114% for all dates. The demand 
for prime commercial paper has shown a healthy 
increase this week, but the supply of satisfactory 
offerings is stiH scarce. ‘Quotations for choice 
names of four to six months’ maturity are 2@24%. 
Names less well known are 234%. On some very 
high class 90-day paper occasional transactions att 
14@134% are noted. 

—_——— 

pa bankers’ acceptances have practically 

been at a standstill this week due to the shortage 
of paper. Rates are unchanged. “The quotations of 
the American Acceptance Council for bills up to and 
including three months are %% bid, 34% asked; 
for four months, 1% bid, and %% asked; for five 
and six months, 14% bid and 114%% asked. The 
bill buying rate of the New York Reserve Bank is 
1% for 1-90 days; 14%% for 91-120 days, and 14% 
for maturities from 121-180 days. The Federal 
Reserve banks show a further decrease in their hold- 
ings of acceptances, the total decreasing from $33,- 
604,000 last week to $33,266,000 this week. Their 
holdings of acceptances for foreign correspondents 
increased slightly, rising from $43,486,000 to $44,- 
236,000. Open market rates for acceptances are as 
follows: 


SPOT DELIVERY. 

—180 Days— -——150 Days— —120 Days— 
Prime eligible bilis.........- 1% 1% 1% 1% 1 h 

—00 Days—- ——60 Days—- -——30 Days— 

Bld. Asked. Bid. Asked. Bua. Asked. 


Prime eligible bills.....--.-.. % % K% M % MM 
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FOR DELIVERY WITHIN THIRTY DAYS. 
pI RI a the oe Le nt is emit tains wee esas 1K%% bid 
Seen MOOOEI DIR ods ie eS en es 1%% bid 
—_——o——— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prertous 

Oct. 7. Established. Rate. 
Ne da.as axcactGanceact min mcaesmenel 3% Oct. 17 1931 2% 
fees eee 2% June 24 1932 3 
. aR GRRE 2 CHR BEC 3% Oct. 22 1931 3 
0 ea 3% Oct. 24 1931 3 
Yd, SA TRE RE ATS 3% Jan. 25 1932 4 
[7 ee 3% Nev. 14 1931 8 
ce EE STR aa 2% June 25 1932 3% 
8 ERE rea 3% Oct. 22 1931 2% 
Minneapolis. -_-...........- 2. 3% Sept. 12 1930 4 
pO ea a 3% Oct. 23 1931 3 
i SEER area 3% Jan. 28 1932 4 
2... rear: 3% Oct. 21 1931 2% 

——_e—_ 





TERLING exchange is dull and has fluctuated 
this week within rather narrow limits. As 
during several weeks past, the pound has been 
strongly affected by seasonal pressure. Several 
times this week when the cable rate fell to around 
3.4514, the market had evidence that sterling was 
receiving official support. The range this week has 
been between 3.45 1-16 and 3.4554 for bankers’ 
sight bills, compared with a range of 3.4454 and 
3.4614 last week. The range for cable transfers 
has been between 3.4514 and 3.4534 compared with 
a range of 3.44 11-16 @ 3.463% a week ago. The 
pressure against the rate for the past few weeks has 
been due in part to increased purchases of American 
cotton following the settlement of the strike of cotton 
operatives in Manchester. Weakness arises in some 
measure also from covering operations which are a 
recurrent influence. This was manifested during the 
week in London by frequent buying of spot dollars 
and selling forward. Another reason for the ease 
in sterling is the flow of British and other European 
funds to this side for investment in the security 
markets, as opportunities for profitable employment 
in London and on the Continent are decidedly 
limited at present. The recent flotation of the 
$60,000,000 Dominion of Canada loan was respon- 
sible for a considerable flow of sterling to this side. 
As recently pointed out here on several occasions, 
the market has had frequent evidence that the 
London authorities are averse to any quotation for 
sterling lower than 3.45, while on the other hand they 
frequently intervene in the market through the 
Sterling Equalization Account to prevent the rate 
from rising above 3.50. 

Money rates in London are just a shade firmer 
at the close of this week than they were a week ago, 
but on the whole the rates maintain the same levels 
as they have done for nearly two months. Money is 
superabundant in Lombard Street, owing largely to 
the difficulty of finding outlets at remunerative 
rates. The discount market is in a condition of 
complete stagnation. Rates are so low that brokers 
are reluctant to buy or sell bills, and holders of bills 
are unwilling to sell as no outlet offers for employment 
of the proceeds. Clearing House banks in London 
readily accept short-dated and other drafts at an 
extraordinarily low rate in order to find employment 
for their huge funds. It should be recalled that the 
London market still remains closed to foreign issues 
and this Government embargo is likely to continue 
for some time. ‘The current statistical summary of 


the Bank of England shows an increase of nearly 
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£23,000,000 in bankers’ deposits at the central 
institution, another evidence of the extreme monetary 
ease. The aggregate total of deposits held by the 
clearing banks is approximately £1,850,000,000, 
against £1,745,000,000 at the end of August last 
year and £1,661,000,000 in 1925. The increase in 
deposits in the year has been accompanied by a 
decline in the clearing banks’ advances from £908,- 
000,000 to £816,000,000. On account of the great 
abundance of money and the extremely low rates on 
the open market, conjectures are frequent that the 
Bank of England may lower its rediscount rate 
below its present level of 2%. However, the most 
reliable authorities believe that there will be no 
further reduction as the present rate is the lowest 
ever posted by the Bank. Should the embargo on 
foreign issues be lifted and should business throughout 
the world continue slowly to improve, it would not 
be long before London would find ample opportunity 
to employ its funds and the open market rate would 
gradually firm up to levels more consistent with the 
present bank rate and might conceivably even 
compel an increase in the official rediscount rate. 
Call money against bills in London was in fair 
demand during the week at 4% to %%. Two- 
months’ bills are 11-16% to 3%; three-months’ 
bills are 13-16% to %%; four-months’ bills are 
iY to 1%, and six-months’ bills are 144%. 

The Bank of England and the British Treasury 
continue to add small amounts of gold, paying for 
the difference between the Bank’s official buying 
rate of 84s. 10d. and the market premium through 
the Exchange Stabilization Account. The Treasury 
and the Bank have also been steadily accumulating 
dollar and other foreign exchange so that the seasonal 
pressure against sterling will be encountered with a 
minimum of difficulty. The operations of the Ex- 
change Equalization Account are never disclosed, 
but well informed banking authorities have a fairly — 
clear idea as to what is taking place. This week 
gold seems to have sold in the London open market: 
at from 119s. 2d. to 119s. 6d. The Bank of England 
statement for the week ended Oct. 5, shows an in- 
crease in gold holdings of £3,458, the total standing 
at £140,400,838, as compared with £136.564,669 
a year ago. 

At the Port of New York the gold movement for 
the week ended Oct. 5, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $2,876,000, of which $1,402,000 came from Hol- 
land, $967,000 from England, $241,000 from Mexico, 
$98 ,000 from Switzerland, and $168,000 chiefly from 
Latin American countries. ‘There were no gold ex- 
ports. The Reserve Bank reported a decrease of 
$9,110,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Oct. 5, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 29-OCT. 5, INCLUSIVE. 


Imports. Exports. 
$1,402,000 from Holland 
967,000 from England 
241,000 from Mexico 
98,000 from Switzerland 


168,000 chiefly from Latin 


| 

| 

| None, 
American countries | 
| 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $9,110,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday, $412,900 of gold was 
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imported from Holland. There were no exports of 
the metal that day. Gold earmarked for foreign 
account, on the same day, decreased $1,000,400. 
Yesterday $185,500 of gold was received, $115,500 
coming from Holland and $70,000 from France. 
There were no exports of the metal yesterday, but 
gold held earmarked for foreign account decreased 
$349,900. During the week approximately $327,000 
of gold was received at San Francisco from China. 

Canadian exchange continues at a severe discount, 
though much more favorable to Montreal than at 
any time in recent weeks. Heavy shipments of 
Canadian grain are largely responsible for the cur- 
rent firmness in the rate, although the recent issue 
of $60,000,000 of Dominion notes is also a factor. 
On Saturday last, Montreal funds were at a discount 
of 914%, on Monday at 9 1-16%, on Tuesday at 
9 1-16%, on Wednesday at 914%, On Thursday at 
9 3-16%, and on Friday at 944%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easier. Bankers’ sight was 
3.4534@3.45% cable transfers 3.45144@3.453Z. On 
Monday sterling was under pressure. The range was 
3.4514 @3.45 9-16 for bankers’ sight and 3.45 5-16@ 
3.455 for cable transfers. On Tuesday exchange was 
dull and steady. Bankers’ sight was 3.45 1-16@ 
3.45 7-16; cable transfers 3.4514@3.45 9-16. On 
Wednesday the foreign exchange market was feature- 
less. The range was 3.4514@3.45 9-16 for bankers’ 
sight and 3.4534@3.4554 for cable transfers. On 
Thursday sterling was dull but steady. Bankers’ 
sight was 3.4514@3.454, cable transfers 3.453%%4.@ 
3.45 9-16. On Friday sterling was steady; the range 
was 3.4514 @3.453% for bankers’ sight and 3.45 5-16@ 
3.451% for cable transfers. Closing quotations on 
Friday were 3.45 7-16 for demand and 3.451% for 
cable transfers. Commercial sight bills finished at 
3.4514; 60-day bills at 3.4414; 90-day bills at 3.44; 
documents for payment (60 days) at 3.4434 and 
seven day grain bills at 3.447%. Cotton and grain for 
payment closed at 3.4514. 

—o— 

XCHANGE on the Continental countries has 
been showing an easier tone for several weeks 
and this week has proved no exception, though 
French francs and the gold currencies generally 
moved up rather sharply in Wednesday’s trading. 
This rise was due to the acute weakness on the New 
York stock and commodity exchanges. In the 
main the Continental currencies are essentially 
unchanged from the trend of the past month or 
more and are now under the regular seasonal pressure 
arising from the accumulation of cotton and other 
commodity bills and also from the sharp decline 
and practical cessation of tourist requirements. 
The rates are also influenced by the fact that there 
has been a considerable flow of foreign funds to 
this side during the many weeks past for investment 
in the security markets. The Bank of France 
statement for the week ended Sept. 30 shows an 
increase in gold holdings of 59,544,247 francs, 
the total standing at 82,681,338,914 francs, which 
compares with 59,813 ,614,324 francs on Oct. 2, 1931, 
and with 28,935,000,000 francs when the unit was 
stabilized in June, 1928. The Bank’s ratio stands 
at 77.02%, compared with 76.87% on Sept. 23, 
with 55.84% on Oct. 2, 1931, and with legal require- 

ment of 35%. 

German marks are of course only nominally 
quoted’ as aill foreign! exchange operations are 
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under the strict control of the Reichsbank. The 
Reichsbank has been showing a steadily improved 
position for the past several weeks. Its total gold 
holdings are now 796,339,000 marks, an increase 
during the week of 14,740,000 marks. Bills of 
exchange and checks increased during the week 
approximately 340,167,000 marks. In Berlin it is 
Officially estimated that the Reichsbank rediscount 
rate cut—the rate is now 4%—will save business 
approximately 200,000,000 marks a year. The 
Reichsbank’s reserves have increased approximately 
36,000,000 marks since mid-July. Money rates are 
comparatively easy in Berlin since the reduction in 
the Reichbank’s rediscount rate two weeks ago. 
Day loans are 434@534% and the market discount 
rate is at 37%%. The United States National 
Industrial Conference Board estimated the foreign 
debt of Germany at the end of last February at 
$4,912,000,000, of which about 40% is held in the 
United States. This sum, the Conference Board 
explains, does not include direct investment by 
foreigners in stocks, bonds, and landed property in 
Germany, which would, if included, bring the total 
of foreign investments to about $6,193,000,000. 
During the twelve months ended Feb. 28, 1933, 
Germany will have to pay foreign countries about 
$357 ,000,000 in interest and amortization charges on 
long- and short-term foreign debts. Of this amount 
the payment of interest on short-term debts maturing 
before Mar. 1, 1933, accounts for approximately 
$142,000,000. The Board estimates that Germany 
will have a surplus of exports of about $286,000,000 
for 1932, which will be about $71,000,000 less than 
the amount required to meet her foreign obligations. 
According to Berlin dispatches, the outlook for the 
continued service of foreign loans seems to be 
improved. 

Italian lire continue exceptionally steady, almost 
entirely unrelated to the-movements of the other 
foreign exchanges. The steadiness in the lire is due 
largely to the consistent improvement in the eco- 
nomic structure of Italy with regard to both domestic 
and foreign trade. The Bank of Italy adds to its 
gold holdings from week to week, chiefly through 
purchases of privately owned gold from Italian 
citizens. According to recent dispatches from 
Berlin, Premier Mussolini has forbidden the Italian 
banks to allot any foreign exchange to Italian im- 
porters of German goods. This is Mussolini’s reply 
to the shift of the German Government from tariffs 
to quotas in agrarian goods. When the decision of 
Sr. Mussolini was communicated to the Reichsbank 
it was immediately realized in Berlin that the situa- 
tion might have serious unfavorable developments 
the implications of which might extend beyond the 
trade of the two countries. Until September 22 
Germany and Italy had a foreign exchange clearing 
agreement which it was hoped in Berlin would be 
renewed on expiration. In all probability the two 
governments will find a satisfactory compromise of 
this difficulty. 

Belgian belgas have for a long time been excep- 
tionally steady, fluctuating within narrow limits 
closely reflecting changes in the rate for French frances. 
Governor Franck of the National Bank of Belgium 
told the shareholders at their annual meeting last 
week that the soundness of the Belgian currency is 
beyond question because the metallic cover has 
never been so high. The Belgian banks, he pointed 
out, are relatively lightly involved in frozen foreign 
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credits and are not exposed to danger from with- 
drawal of foreign credits, because they have always 
‘resisted the temptation to work with foreign money. 
Governor Franck concluded his remarks to the share- 
holders by advocating a return to the gold standard 
and to freedom of commercial exchanges. 

The London check rate on Paris closed at 88.03 
on Friday of this week, against 88.09 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.93 3-16 against 3.9154 
on Friday of last week; cable transfers at 3.9314, 
against 3.9134, and commercial sight bills at 3.9314, 
against 3.9114. Antwerp belgas finished at 13.9114 
for bankers’ sight bills and at 13.92 for cable transfers, 
against 13.87 and 13.8714. Final quotations for 
Berlin marks were 23.76% for bankers’ sight bills 
and 23.77 for cable transfers, in comparison with 
23.78 and 23.79. Italian lire closed at 5.1214 for 
bankers’ sight bills and at 5.12% for cable trans- 
fers, against 5.12 and 5.1234. Austrian schillings 
closed at 14.1114, against 14.114; exchange on 
Czechoslovakia at 2.9614, against 2.9614; on Bucha- 
rest at 0.6014, against 0.6014; on Poland at 11.24%, 
against 11.2414, and on Finland at 1.5114, against 
1.514%. Greek exchange closed at 0.6114 for bankers’ 
sight bills and at 0.611% for cable transfers, against 
0.6114 and 0.613%. 

——o—— 

XCHANGE on the countries neutral during the 
war presents no features of importance differ- 
ent from those of the past few weeks. The Scandi- 
navian currencies are quiet, fluctuating within com- 
paratively narrow limits and following closely the 
trend of sterling exchange, with which they are 
economically allied. Spanish pesetas have been 
exceptionally steady for several weeks, though the 
trend of the unit was somewhat uncertain this week. 
The uncertainty in the peseta quotation is due 
largely to the fact that the bankers’ committee in 
Madrid was reported in favor of a lower bank rate. 
The rate continues at 64% and the bankers’ com- 
mittee are urging a considerable reduction. The 
National Bank Council is opposed to any reduction. 
However, it is believed that the Spanish rate will 
soon be reduced to 6%. The Bank of Spain con- 
tinues to strengthen its gold position. For the week 
ended October 1 the bank shows a1 increase in gold 
holdings of 315,200,000 pesetas, the total standing 
at 2,572,200,000 pesetas, which compares with 
2,276,700,000 pesetas on October 3, 1931. There 
is no sign of inflation in Spain. A year ago circulation 
stood at 5,068,100,000 pesetas, whereas today cir- 
culation stands at 4,818,300,000 pesetas. Holland 
guilders and Swiss francs continue essentially un- 
changed from recent weeks, although both rates 
turned up rather sharply in late trading on Wednes- 
day of this week as a result of weakness in the New 
York stock and commodity markets which affected 
all the gold currencies. Nevertheless the trends of 
both these units must be considered as entirely un- 
changed. As a seasonal matter exchange is against 
Holland and Switzerland at this time, as it is against 
all Europe, owing to the accumulation of cotton, 

grain, and other commodity bills. 

In view of the recent weakness in the Dutch 
guilder and talk of possible shipments of gold from 
Amsterdam, as well as release of earmarked meta] 
here by The Netherlands Bank, the following com- 
ments from the Dow-Jones Amsterdam correspond- 
ent are pertinent: 
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“Properly speaking there can be no defense of the 
florin so long as there is no attack. And it cannot: 
be said that the guilder has been attacked recently. 
There have been a few shipments of gold to New 
York, altogether some hundreds of thousands of 
dollars. These shipments have been effected through 
private banks from their own holdings. Private 
banks still have considerable amounts of gold in 
their vaults and seem only too willing to dispose of 
it when the occasion arises. 

“Gold stocks of the Nederlandsche Bank now 
provide a note cover of 105%, not including some 
90,000,000 guilders in foreign exchange, of which at 
least 77,000,000 guilders is in sterling bills. The 
latter amount will not be sold as, through an agree- 
ment with the Government, these sterling bills are 
earmarked for redemption of the Dutch-Indian 
sterling loans due in 1933 and 1934. 

“As far as is known, the bank has not released 
earmarked gold in the United States. A small 
amount of gold (5,500,000 guilders) is still held 
abroad, but it is not sure whether it is kept in New 
York or Paris. Probably it is in Paris, since in 
April the bank retired all its earmarked gold from 
New York. 

“As the amount of guilders outstanding in the 
United States is estimated to be very small, it is 
not unlikely that as soon as considerable payments 
of dollars have to be made, gold will be shipped to 
New York. General opinion here is that gold ship- 
ments will be much more frequent in the future than 
in the past, especially because Holland followed the 
gold exchange policy from 1925 to 1931. The 
position of the guilder is probably stronger than that 
of almost any other exchange.” 

Bankers’ sight on Amsterdam finished on Friday 
at 40.29, against 40.16 on Friday of last week; 
cable transfers at 40.30, against 49.1614, and com- 
mercial sight bills at 40.25, against 40.12. Swiss 
francs closed at 19.35 for checks and at 19.35% for 
cable transfers, against 19.2714 and 19.2734. Cop- 
enhagen checks finished at 17.9414 and cable transfers 
at 17.95, against 17.9414 and 17.95. Checks on 
Sweden closed at 17.7414, and cable transfers at 
17.75, against 17.7414 and 17.75; while checks on 
Norway closed at 17.4114 and cable transfers at 
17.42, against 17.4414 and 17.45. Spanish pesetas 
closed at 8.201% for bankers’ sight bills and at 8.21 
for cable transfers, against 8.17 and 8.171%. 


——@—— 
XCHANGE on the South American countries 
presents no new features of importance, as all 
these currencies continue under strict control of 
government exchange boards. The Argentine situa- 
tion, however, shows many signs of improvement. 
Finance Minister Hueyo, according to recent Buenos 
Aires dispatches, won a decisive and perhaps final 
victory over the inflationists when at the last meeting 
of the Senate he obtained a postponement of the pro- 
ject to issue 300,000,000 pesos to be secured by na- 
tional mortgage bank bonds. Sr. Hueyo earlier 
defeated a Congressional move for a moratorium on 
the public debt despite a widespread popular and 
newspaper campaign favoring such a measure. He 
told the Senate that an essential to sound money is its 
convertibility into gold. ‘Our peso has lost that 
sound condition,’ he said, “and the Government 
aspires to regain for it both foreign and domestic 
confidence by a policy of restricted spending and 
gradual funding of the floating debt.”” The Exchange 
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Control Commission of Argentina is continuing its 
more liberal policy toward remittances, issuing 
permits in a volume that has produced a decided 
lowering of bootleg exchange rates, though they are 
still 25 to 30 centavos per dollar above the official 
rate. 

Argentine paper pesos closed on Friday nominally 
at 2534, against 2554 on Friday of last week; cable 
transfers at 25.80, against 25.80. Brazilian milreis 
are nominally quoted at 7.45 for bankers’ sight bills 
and 7.50 for cable transfers, against 7.20 and 7.25. 
Chilean exchange is nominally quoted 6%, against 
61%. Peru is nominal at 20.00, against 21.00. 


—oe—— 


XCHANGE on the Far Eastern countries con- 
tinues to follow the trends which developed 
many months ago. The Chinese units have moved 
this week fractionally lower, but have been on the 
whole extremely steady, as silver prices have been 
almost consistently quoted at 27%% cents in the 
official New York market. Japanese yen have 
fluctuated rather widely. The currency went off 
sharply in Monday’s trading, doubtless the result of 
the unfavorable effect of the report of the committee 
of the League of Nations on Japan’s case in Man- 
churia. The weakness was also attributed to the 
possibility of a large internal bond issue approaching 
approximately $555,000,000, or 2,400,000,000 yen. 
The purpose of the issue is to cover the heavy deficit 
in the budget. Late in the week Japanese yen re- 
covered from the reaction gn Monday and displayed 
a steady tone. It is also denied in Tokio that 
Japan has under consideration so large an issue of 
bonds. Aside from the circumstances affecting the 
rate this week. It is generally believed that the 
tendency of the yen is toward greater firmness. 
Closing quotations for yen checks yesterday were 
2334 against 241g on Friday of last week. Hong 
Kong closed at 233¢@23 7-16, against 233%;@ 
23 7-16; Shanghai at 3034@305 against 30%@ 
30%; Manila at 4954, against 4954; Singapore at 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 1 1932 TO OCT. 7 1932, INCLUSIVE. 






































Noom Buying Rate for Cable pate S. in cond York, 
Country we | Monetary Value in Untied States M 
Oct. 1. | Oct. 8.) Oct. 4.) Oct. 5. | Oct. 6. Oct. 7. 
EUROPE— 7 $ 5 Sk Bear ee ee 
Austria, schilling. ....| .189350 | .139562 | .139562 | .139875 | .139562 -139563 
Belgium, belga_..--- -188703 | .138721 | 138707 | [138746 | 1138809 
Bulgaria, lev..-.----| .007200 | .007200 | .007200 | :007200 007200 | 007200 
Czechoslovakia, krone, 029602 | .029597 | .029594 | (029598 | .029598 | :029600 
Denmark, krone.....-| (179250 | .179015 | .178915 | .179030 | -179069 | :17908¢ 
Engtand, pound 
sterling. ........-.|3.455750 |3.455041 |3.451916 3.453666 3.453041 3. 453750 
Finland. markka.__-_| . 014938 | 014933 | .014940 :014950 | .014950 
Franee, tranc.......- 039172 | .039172 | .039175 On9181 | (039211 | 039244 
y. mark, 237867 | .237914 | .237778 | 237700 , |237707 | .237621 
Greece, drachma.._.., .006030 { .006037 | .006037 | [006046 | 006037 | 006060 
Holland, guilder.-.__ | 401546 | 401567 | .401600 | 401689 | .402050 | 402296 
Hungary, pengo--.-- -174500 | .174666 .174666 | |174500 174633 | .174333 
Italy, tira_.......--- 1271 | 051271  .051264 | 1051270 1051270 | [051208 
Norway, krone.._._- 174076 | .174030 .173950 | [173969 1174015 | 174000 
Poland, sloty.._.--__ 111710 | 111710 -111762 | [111825 1111710 | 1111710 
Portugal, escudo..._- 031266 | .031325 .031325 | 1031266 .031266 | .031266 
Rumania. teu_...-__. 5979 | 005985 .005985 | {005985 | 005983 9 
Spain, peseta__....__. 081675 | 081689 | .081632 | .081635 .081623 | 081621 
@weden, krona______. -177361 | .177300 | .177162 | 1177219 177292 | [177242 
Switzerland, franc_._| .192750 | 1192733 | 1192735 | 1192762 "192928 | “192082 
Yugoslavia, dinar...) 015237 | 015166 | 015225 | (015250 015175 | 1015000 
Chi | 
Chefeo tael__....- | 312500 | 313541 .813125 | .313541  .313125 | .315000 
Hankow tael......| (307916 | .308541 | /308541 | |308541  |308125 | '310416 
Shanghai tael...._- 00937 | .302031 | .302031 | |302343 |301408 | “302812 
Tientsin tael.-.._- | 820416 | (320625 [320208 | : 5 1323541") (323338 
Hone | Kong dollar 231406 231875 231718 | (231718 | '231562 | 231250 
ena La pase 2096: 75 | -210000 | :209062 | -210312 
 Radicdencemtte 166 | .212500 | .212500 | .212916 212083, .21041 
Yuan doliar__...-- 205833 | .209166 | 209168 | “209588 | 312088 311250 
India. rUpee...-0-2-- 261515 | .261350 1261250 | 261225 (261445 | 261300 
“Ser amee: 241200 | .231000 | :235200 | (235900 ‘236000 | 235250 
Bingaiore (8.8 doar .401250 | 401875 | :400937 | 401250; | 400937 
Canada, dollar_...._ 907083 | .908333 | .908854 | .909375 .908125 | .908020 
Cuba, pese._..._____ 999100 | .999100 | .899100 | ‘999100 | ‘999112 ‘999112 
Mexico. peso (silver) .311333 | .310000  .303666 | |301333 | "308333 | °308333 
. iT . . 
sere AMER 6 ih ips sc 
tina, peso (go §85835 | -586835 | .585835 
Brazil, miireis....._. 6175 | 076175 | .076175 | .076175  |076175 | 076175 
Chile, peso... ..--- 50 | 060250 | .060250 | .000250: 
y, peso...._.. 474166 | 474166 .474166 | .473333 | -473333 | 474166 
Colombia, peso. -._-- 952400 | .952400 | 952400 | (952400 | |952400 
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403%, against 4034; Bombay at 26 3-16, against 
26 3-16, and Calcutta at 26 3-16, against 26 3-16. 
piled 

HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Oct. 6 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 

£ £ £ £ £ 
England.._| 140,400,838} 136,564,669) 158,682,980) 131,997,134) 167.501,083 
France a...| 661.450,.711| 478,508,914; 392,806.552| 318,273.397| 245,351,542 
Germany b. 36,649,300} 55,985,750) 114,660,700} 103,108,600) 118,575,700 
Ce 90.281.000} 91.061,000; 99,007,000) 102,597,000} 104 355.000 
an See 62,190,000} 58,220000) 56.587,000) 55,807,000} 54,093,000 
Netherlands| 86,225,000) 58.540000) 32,549.000) 36,919000) 36,243.000 
Nat. Belg_- 73,742,000} 71 203.000; 35.644.000} 29,221.000) 23 065,000 
Switzerland 89,164,000} 40,140000; 25.585.000} 21,306.000 18.719.000 
Sweden. --- 11.443 000} 12.071.000 13,454 000 13,441,000 13.223 000 
Denmark - . 7,400,000 9,536 000 9.566 ,000 9,586 000 9.660.000 
Norway - - - 7,911,000 8,114,000 8,138.000 8,153,000 8,163,000 
Tot. week) 1,266 856,849) 1,019,944.333) 946.680.232) 830,409,131) 797,949,325 
Prev. week_!1,266 035 038! 992 536,956! 940.088.756! 825,742,010! 796 220,882 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold hvldings of the Bank of Germany are exclusive of goid held 
abroad, the amount of which the present year is £3,167,650. 








The Lytton Report and the Situation in the 
Far East. 

The report of the Lytton Commission, of which 
only important extracts have as yet been published 
in this country, is a massive document covering, ap- 
parently, all phases of the Manchurian situation, 
and embodying a wealth of information not to be 
found in any other one place. Whatever the League 
of Nations or the Powers specially interested may 
think of the conclusions at which the Commission 
arrived or the recommendations which it makes, there 
is abundant evidence that the Commission sought to 
be scrupulously fair to all the parties to the Man- 
churian controversy and to give due weight to all 
the arguments, whether political, legal, economic or 
general, with which the opposing parties seek to up- 
hold their contentions. The suggestion that the in- 
vestigation was hurried and superficial and that 
another inquiry might well be made seems trivial as 
well as partisan, it being highly improbable that an- 
other commission would unearth any further facts of 
real importance, or reach conclusions any more satis- 
factory to the parties immediately concerned. 

On the question of the propriety of the Japanese 
military operations which resulted in the occupation 
on Mukden in the night of Sept. 18-19, 1931, the find- 
ings of the Commission are adverse to Japan. While 
“tense feeling undoubtedly existed between the 
Japanese and Chinese military forces,” and the 
Japanese “had a carefully prepared plan to meet the 
case of possible hostilities’ which was “put into 
operation with swiftness and precision” on the night 
in question, the Commission finds that the Chinese 
“had no plan of attacking the Japanese troops, or 
of endangering the lives or property of Japanese 
nationals at this particular time or place.” The ex- 
plosion on the railroad, to which importance was at- 
tached by the Japanese as an inciting incident, “was 
not in itself sufficient to justify military action.” 
It is the conclusion of the Commission that the opera- 
tions of the Japanese troops “cannot be regarded as 
measures of legitimate self-defense,” although it 
does not exclude “the hypothesis that the officers on 
the spot may have thought they were acting in self- 
defense.” 

The Commission further finds that the present 
regime in the new State of Manchukuo “cannot be 
considered to have been called into existence by a 
genuine and spontaneous independence movement.” 
The independence movement, the Commission de- 
clares, “had never been heard of in Manchuria before 
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September 1931,” and was “only made possible by 
the presence of the Japanese troops.” “It is also 
clear,” the report affirms, “that the Japanese Gen- 
eral Staff realized from the start, or at least in a 
short time, the use which could be made of an 
autonomy movement. In consequence, they provided 
assistance and gave direction to the organizers of 
the movement.” 

Regarding the responsibility of the Chinese Gov- 
ernment for the boycott of Japanese merchants and 
goods, the Commission concliMes that the Govern- 
ment encouraged the boycott and that “official en- 
couragement involves a measure of government re- 
sponsibility.” Back of the Government was the 
political organization known as the Kuomintang as 
the “controlling and coordinating organ behind the 
whole boycott movement.” The constitutional ques- 
tions invelved in the control of the Government by a 
political party are regarded by the Commission as 
beyond the scope of its inquiry, as is the question 
whether “the organized application of the boycott to 
the trade of one particular country is consistent with 
friendly relations or in conformity with treaty ob- 
ligations,” but it urges early consideration of this 
latter question. On the other hand, the economic in- 
terests of Japan in Manchuria are fully recognized, 
and the conclusion is reached that it is “as necessary 
for China to satisfy the economic interests of Japan 
in this territory as for Japan to recognize the un- 
alterably Chinese character of its population.” In 
furtherance of this aim the principle of the “open 
door” should be maintained both in law and in fact. 

Turning to the question of how best to settle the 
controversy, the Commission finds that a restora- 
tion of the status quo ante “would be no solution,” 
and that the recognition and maintenance of the pres- 
ent regime, meaning thereby the State of Manchukuo, 
“would be equally unsatisfactory.” There are other 
international interests than those of China and 
Japan to be regarded, and those of Soviet Russia in 
particular are not tobe ignored. The principles laid 
down fora satisfactory solution are: 1, compatibility 
with the interests of both China and Japan; 2, con- 
sideration for the interests of Soviet Russia ; 3, con- 
formity with existing multilateral treaties; 4, recog- 
nition of Japan’s interests in Manchuria; 5, the 
establishment of new treaty relations between China 
and Japan; 6, effective provision for the settlement 
of future disputes; 7, Manchurian autonomy; 8, in- 
ternal order and security against external aggres- 
sion; 9, encouragement of an economic rapproche- 
ment between China and Japan; 10, international 
cooperation in Chinese reconstruction. 

Enlarging upon this statement of principles, the 
Commission proposes conferences between China 
and Japan at the invitation of the League of Nations, 
a declaration by the Chinese Government “consti- 
tuting a special administration for the three eastern 
provinces” (the three provinces that make up Man- 
churia), and a group of new treaties between China 
and Japan. Manchuria would thus become an au- 
tonomous State under Chinese sovereignty, with the 
powers of the central and local governments ¢are- 
fully delimited, provisions for safeguarding the in- 
terests of White Russians and other minorities, a 
special gendarmerie as the only armed force, and “an 
adequate number of foreign advisers” a “substantial 
proportion” of whom should be Japanese. 

Clear and specific as the Lytton report is at most 
points, its immediate reception has not encouraged 
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hope of an early settlement of the Manchurian con- 
troversy. The Japanese Government has promptly 
announced that while it takes no exception to con- 
siderable parts of the report, the proposal of an 
autonomous Manchuria cannot even be considered, 
since Japan has already recognized Manchukuo and 
that phase of the controversy is closed. It is, ap- 
parently, prepared to contest the right of the League 
to discuss the question, and to withdraw from the 
League if the issue is pressed. As Japan has all 
along claimed that its action in Manchuria last Sep- 
tember was defensive, it further raises the point that 
a question of self-defense is one regarding which a 
nation is entitled to judge for itself without outside 
interference, and it cites the general understanding 
that the Paris anti-war pact, with its sweeping re- 
nunciation of war, was not meant to cover defensive 
war. Italso contends, with much force, that to speak 
of a “government” in China is to resort to a polite 
fiction, the plain fact being that there is no govern- 
ment in China whose authority is recognized and 
obeyed over any considerable part of the country, and 
that politically the situation resembles social chaos. 

With this latter contention in mind, it would be 
unsafe to count much upon the existence of a clearly 
formed Chinese public opinion, but while press dis- 
patches indicate a good deal of natural satisfaction 
in China over the Commission’s criticism of Japan, 
the proposal of an autonomous Manchuria with for- 
eign advisers is by no means welcomed. Soviet 
Russia, whose interests in Manchuria the report 
specially recognizes, has been officially silent, ap- 
parently waiting to see what European Governments 
may say. Neither Great Britain nor France have as 
yet given any official intimation of where they stand, 
but leading Paris newspapers appear to be pretty 
well agreed that the report comes too late in view of 
the recognition of Manchukuo by Japan, while the 
London press has been all but unanimous in holding 
that Great Britain must not allow itself to become 
involved in a quarrel with Japan or allow its in- 
terests in China to be jeopardized. The London 
“Daily Mail” is quoted as saying editorially that “on 
behalf of the country it should be very clearly stated 
that we don’t mean to be involved in any anti-Japan- 
ese proceedings”, adding the remark that the pres- 
ence of Japan in Manchuria is regarded by Great 
Britain as quite as natural and salutary as the pres- 
ence of Great Britain in India or Egypt. 

It is perhaps unnecessary to take very seriously, at 
least just at present, the Japanese threat of with- 
drawing from the League. A withdrawal, even if 
notice were given, would not become legally effective 
until after two years, and a good deal might happen 
in that interval to induce Japan to change its mind. 
Moreover, retirement from the League would un- 
doubtedly cancel the mandate which Japan holds for 
several groups of former German islands in the 
Pacific. Nevertheless, the Manchurian issue may 
wel! prove to be a crucial test for the League. If the 
League insists upon discussing the status of Man- 
chukuo and the erection of an autonomous Man- 
churian State, it must not only risk a break in the 
League in which Germany and Italy, for other 
reasons, might join, but it must also assume the 
tremendous responsibility of deciding what kind of 
government Manchuria shall have, and in the face of 
the fact that what the Lytton report recommends is 
what Japan flatly refuses to consider and China ap- 
parently does not want. If, on theother hand, the 
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League yields to Japan and does nothing to give 
effect to the Lytton proposals, its already waning in- 
fluence will soon be at an end. The Lytton report is 
a challenge to the League as well as a challenge to 
Japan. 

It is in every way unfortunate that the League, em- 
broiled in a controversy whose outcome might easily 
be war in the Far East, should appear to be leaning 
heavily upon the United States for support in op- 
posing Japan, and that the United States should have 
placed itself in a position where its support can be 
invoked. The Stimson doctrine of non-recognition of 
territorial or other changes that have been brought 
about by force in violation of the anti-war pact, while 
doubtless a well-intentioned gesture in behalf of 
world peace, opens the way to a prolonged diplomatic 
controversy with Japan the consequences of which 
for American commercial and political interests in 
the Pacific and the Far East may be serious. The 
Manchurian imbroglio is clearly one from which the 
United States should keep itself as far as possible 
aloof, and the more because there is no way in which 
the League, with its prestige at stake, can compel 
Japan to retreat except by resort to pressure which 
might easily plunge the Far East into war. With 
Great Britain and France apparently too farsighted 
to risk a quarrel with Japan, and with Russo-Japan- 
ese relations more and more friendly, it is no time 
for the United States to allow itself to be dragged in 
the wake of the League, no matter what course the 
League may eventually pursue. It is important to 
remember that the Lytton report, while giving no 
support to some of Japan’s important contentions, 
nevertheless recognizes clearly Japan’s interest in 
Manchuria and the need of Japanese assistance in the 
reorganization of China. The whole problem is one 
to be faced with a clear sense of the realities of the 
situation, and with an eye to the future as well as to 
the present moment. The only safe course for the 
United States is to leave Japan, China and Russia 
to settle their differences in Manchuria in whatever 
way is satisfactory to them, whether with or without 
the aid of the League as events may dictate, mean- 
time devoting its attention to safeguarding American 
treaty rights if they are threatened, maintaining 
friendly relations with all parties to the fullest ex- 
tent possible, and keeping itself free from any admix- 
ture, direct or indirect, in anything that the League 
may do. 








Report of Royal Commission Dealing with 
Canadian Railways Goes to Parliament. 

The report of the Royal Commission on Railways 
and Transportation was tabled in Parliament on 
Oct. 6, and the necessary legislation is now being 
introduced to give effect to such of its recommenda- 
tions as will eventually be adopted by the Govern- 
ment. 

The Commission asked for the preservation of the 
identity of the-two railway systems, emancipation of 
the management of the Canadian National Railways 
from political interference and community pressure, 
a more rigorous check by the Government upon pro- 
posed capital outlays for that road, and an elaborate 
plan for closer co-operation between the Canadian 
Pacific and the Canadian National whereby needless 
and costly competition between them may be elimi- 
nated. 

The Commission was composed of the following: 
Justice Duff of,the Supreme Court of Canada, Dr. 
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Clarence Webster, Sir Joseph Flavelle, L. F. Loree, 
Lord Ashfield of Southwell, Beaudry Leman and 
W. C. Murray. 

The main problem confronting the Commission 
was to secure relief to Canada from the heavy burden 
arising out of the railway situation, and the prin- 
cipal contributory causes of the transportation 
problem were held to have been: 

1. The over-development of railways beyond the immedi- 
ate needs of the country. 

2. Aggressive and uncontrollable competition between two 
nation-wide railway enterprises, a competition the more 
disastrous in that one of the competitors was publicly owned 
and supported by the full resources of the Dominion. 

38. The reactions of the world trade depression which 
began in 1929 and has progressively increased in its severity 
with each succeeding year. 

4. Competition from other forms of transport, notably 
road transport. 

5. Inelasticity of freight rates and railway practice gen- 
erally which prevents prompt action in the meeting of fall- 
ing revenues and dealing effectively with competition from 
other forms of transport. 

6. Contractual arrangements with labor organizations 
which set up a rigid wage scale, and inflexible labor prac- 
tices generally. 

7. The special disabilities of the Canadian National Rail- 
ways due to: 

(a) Assumption through Government action of liabilities 
of insolvent railway systems for reasons of national credit. 

(b) Large capital expenditures for improvement of the 
physical condition of the absorbed systems. 

(c) Political and community pressure on the management 
arising out of direct Government control. 


For the solution of the problem a number of plans 
were considered by the Commission, including com- 
plete amalgamation of the two systems under either 
private or public ownership. Whatever the merits 
or the demerits of this proposal, the Commission 
found that neither complete public nor complete 
private ownership would be possible at this time. It 
maintained that to establish a monopoly of such 
magnitude and importance would place in the hands 
of those responsible for the administration of the 
system powers that would, if not properly exercised, 
prejudice the interests of the Dominion as a whole. 

It had also been suggested that the Canadian Na- 
tional railways should be leased to the Canadian 
Pacific Railway, either in perpetuity, or for such 
a period as would afford an opportunity to effect 
substantial economies. 

These and other plans were regarded as not ful- 
filling the conditions which in the opinion of the 
Commission are necessary to any practical solution 
of the Canadian railway problem. It was considered 
that such a solution must correct evils which ad- 
mittedly are apparent in the operations of the past, 
and provide machinery for co-operation between the 
two railways with a view to improving their financial 
position. | 

Certain main considerations were held to be neces- 
sary to a practical solution: 

(1) The identity of the two railway systems should be 
maintained. 

(II) The management of the National Railways should 
be emancipated from political interference and community 
pressure. 

(III) Machinery should be provided for co-operation be- 
tween the two systems for the elimination of duplicate serv- 
ices and facilities and the avoidance of extravagance. 

(IV) For the attainment of a scale of economies which 
will bring the burdens of the National system within rea- 
sonable dimensions and effectively check extravagant and 
costly operations, and 

(V) Provide reasonable protection for the privately- 
owned undertaking against arbitrary action by the publicly- 
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owned undertaking which might unfairly prejudice the in- 
terests of the privately-owned undertaking. 

To this end the Commission recommended a plan 
involving the appointment by the Governor-in-Coun- 
cil of three trustees in whom shall be vested all the 
powers of the present board of directors of the Cana- 
dian National Railways. Vacancies among the trus- 
tees should be filled from a panel of eight named by 
the remaining trustees. 

One of the trustees should be named as Chairman 
at the date of his appointment with tenure of office 
for seven years. The terms of the remaining trustees 
should, in order to prevent them from expiring on 
the same date with each other, or on the same date 
as that of the Chairman, be for differing periods of 
less than seven years, to be fixed in each case in 
the order-in-council making the appointment. All 
trustees should be eligible for re-election. All should 
be persons of proved business skill and capacity. 
The Chairman in particular should have financial, 
administrative and executive ability of a high order. 
On the points of integrity and ability involved in 
these qualifications, there should be no possibility 
of doubt in the case of any appointee. The Chairman 
should give his whole time to the duties of his office. 
All trustees should be paid adequately, the Chairman 
in particular should receive a salary commensurate 
with the high responsibility with which he is charged, 
and the special qualifications he must be assumed to 
possess. : 

A majority of the trustees should govern its de- 
cisions, subject to this qualification, that the Chair- 
man must be a member of any majority. 

The annual budget of the railway should be under 
the control of the trustees. Amounts required for 
income deficits, including interests on railway obliga- 
tions, for capital and for refunding, should be first 
submitted to the Treasury Board for its approval 
and presentation to Parliament by the Minister of 
Finance. 

Since the debt of the system in the hands of the 
public is now very large and more than the railway 
can carry from its earnings even under improved 
conditions, sums which are required to meet deficits 
should be voted by Parliament annually and not 
raised by the issue of railway securities, as has been 
done in recent years. This recommendation would 
not apply to capital for improvements and better- 
ments, nor to amounts required for refunding. 

A report to Parliament by the trustees should be 
made annually, and should set forth in a summary 
way the results of operations and the amounts ex- 
pended on capital account, brought into comparison 
with the appropriations made by Parliament, so that 
the exact position shall be placed before Parliament. 
There should also be provision against diverting 
appropriations for capital account, or for interest, 
without the express authority of Parliament. 

It is recommended that a continuous audit of 
accounts of the system should be made by indepen- 
dent auditors appointed by Parliament from a list 
of a panel drawn up by the trustees, and they should 
make a report to Parliament, calling attention to 
any matters which, in their opinion, call for remark. 
In view of the report of the auditors, no examination 
of the detailed accounts of the system should be 
necessary by a Parliamentary committee. For the 
purpose of supplying necessary information to Par- 
liament the attendance of the trustees might, how- 
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ever, be necessary. In the interests of discipline and 
to prevent prejudice to the relations that should pre- 
vail between trustees and the staff, it is earnestly 
recommended by the Commission that the officials 
of the company in charge of operations should not 
be asked to appear for examination. 

While the responsibility for the direction and con- 
trol of the system should be laid upon the Chairman 
and his associate trustees, provision should be made 
for the post of chief operating officer, with the titular 
mark of President. Under his care should be placed 
the entire working of the railway in detail. The 
President should be appointed by and responsible 
to the trustees and not directly to the Government 
or Parliament. 

The report emphasizes the fact that a principal 
weakness of the past decade has been the failure of 
the railways to get together in their own interest 
and in the interests of the public. It is not regarded 
as sufficient that each should take all practical meas- 
ures of economy in respect of its own system. There 
must be joint action with a view to-savings in the 
wider sphere. To that end it is recommended that a 
statutory duty should be imposed upon the trustees, 
as well as upon the board of directors of the Cana- 
dian Pacific Railway that, consistent with the pro- 
visions of the existing law and with the recommenda- 
tions of this report, and with the provisions of all 
reasonable services and facilities, they should adopt 
as soon as practicable such co-operative measures, 
plans and arrangements as shall, consistent with 
the proper handling of traffic, be. best adapted to 
the removal of unnecessary or wasteful services or 
practices, to the avoidance of unwarranted duplica- 
tion in services or facilities, and to the joint use and 
operation of all such properties as may conveniently 
and without undue detriment to either party, be 
so used. 

In order effectively to carry out the injunction to 
co-operate, it is recommended that the Board of Trus- 
tees of the Canadian National Railways and an equal 
number of directors of the Canadian Pacific Railway 
shall meet at regular intervals for the purpose of dis- 
cussing and, if possible, agreeing in respect of mat- 
ters referred to in the previous paragraph. 

In the event of failure to agree and for the purpose 
of settling disputes, and in particular disputes con- 
cerning the desirability of any co-operative measures 
or arrangements, and for the settling of details of 
any scheme to give effect thereto and for determining 
the conditions thereof, it is recommended that an 
arbitral tribunal should be set up for each occasion. 
The arbitral tribunal should be composed, first, of 
the chief commissioner of the Board of Railway Com- 
missioners, and second, of one representative from 
each of the two railways. 

As a further measure of protection, it is recom- 
mended that, at the request of either railway, and 
upon it being shown to the President of the Ex- 
chequer Court of Canada that the matter is of major 
importance, two additional members may be ap- 
pointed by him to the arbitral tribunal for the 
occasion. 

Where the execution of an order involves the doing 
of any act which by any existing statute requires the 
assent or approval of the Board of Railway Commis- 
sioners, or where in the opinion of the Chief Com- 
missioner himself the public interests involved are 
of sufficient importance to warrant it, no order made 
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by the arbitral tribunal shall be operative without 
the coneurrence of the Chief Commissioner and his 
formal written assent. 

The powers of the tribunal shall be capable of 
being invoked by either railway or by the Dominion 
or any Provincial Government. In the event of con- 
flict between the Board of Railway Commissioners 
and the arbitral tribunal, it should be made clear 
that the order or decision of the arbitral tribunal 
shall prevail. In the opinion of the Commission the 
arbitral tribunal ought not to have jurisdiction to 
order the construction of extensions and additions 
to existing lines and facilities, except in such minor 
matters as connections to give access to existing 
tracks and terminals which by order of the arbitral 
tribunal or otherwise are used, or are to be used, in 
common. 

Subject to the provisions of any statute relating 
to any particular railway, the arbitral tribunal shall, 
however, have full jurisdiction as to measures, plans 
and arrangements relating to: 


(a) Joint use of terminals. 


(b) Running rights and joint use of tracks where there 
are actual or functional duplications, or where such may 
be avoided. 


(c) Control and prohibition in respect to the construction 
of new lines and provision, of facilities and additional serv- 
ices where no essential need of the public is involved. 


(d) The use of facilities where this would promote econ- 
omy or permit the elimination of duplicating or unremunera- 
tive services or facilities. 

' (e) Abandonment of lines, services or facilities. 


(f) Pooling of any part or parts of freight traffic or of 
passenger traffic. 


(g) Things necessarily incidental to the above enumer- 
ated matters. 


It is recommended that there be no appeal from 
any decision of the arbitral tribunal on any question 
of law or fact; except as to a question of law if it is 
one involving a question of jurisdiction, in which case 
there should be an appeal to the Supreme Court of 
Canada, by leave of a judge of that court. 

The Commissioners state that, although their 
terms of reference were strictly eoncerned with the 
problems arising out of the transportation situation 
in Canada, they cannot but be conscious of the na- 
tional difficulties in which the financial position of 
the publicly-owned railways is a contributory factor 
of first importance. In their report they outline a 
plan which they believe will ensure progressive and 
co-ordinated development of the railway systems on 
an economic basis and afford early relief to the Fed- 
eral Treasury by reducing the alarming and increas- 
ing deficits and demands for further capital expendi- 
tures in connection with the Canadian National Rail- 
way System. 

As a matter of public duty, the Commission there- 
fore issued a note of serious warning to the people 
of Canada indicating that unless the country is pre- 
pared to adopt the plan, or some other equally 
effective measures, to secure the efficient and eco- 
nominal working of both railway systems and 
thereby not only reduce the burden on the Federal 
Treasury but improve the financial position of the 
privately-owned railway, then the only courses that 
would be left would be either to effect savings in 
national expenditure in other directions, or to add 
still further to the burdens under which the indus- 
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tries of the country are suffering by the imposition 
of additional taxation. 

Failing the adoption of one or the other of these 
courses—and there are obvious limits to their appli- 
cation—the very stability of the nation’s finances 
and the financial credit of the Canadian Pacifie 
Railway will be threatened with serious consequences 
to the people of Canada and to those who have in- 
vested their savings in that railway. 

In commenting on the report of the Commission, 
Prime Minister R. B. Bennett states that the Govern- 
ment has been fortunate in securing as members of 
the Commission gentlemen of outstanding qualifica- 
tions whose disinterestedness and capacity have 
made possible the character of the report to which 
their signatures are appended. 

“The Canadian railway situation is a grave one,” 
he asserts, “and it is not the desire of this Govern- 
ment to apportion responsibility or blame for aetions: 
which have unquestionably aggravated an always 
difficult problem. It is, however, the intention of 
the Government to give the transportation systems. 
of this country an opportunity to adequately dis- 
charge the functions for which they were created. 
And, I believe, when we shall have secured the neces- 
sary measure for reorganization in the National 
System and real and effective co-operation between 
the national and private systems, that Canadian rail- 
way transportation will be upon that basis of fair 
and profitable competition which is so vital to the 
welfare of the country.” 








Solvency and Credit of Railroads Must Be 
Preserved. 

A study of the present transportation situation 
indicates the magnitude and importance of the prob- 
lem of providing adequate financial stability for the 
railroads. The fair return on the valuation con- 
templated by the Transportation Act has never been 
earned and few of the railroads have been in position 
to accumulate adequate reserves. 

Subsequent to 1921 and prior to 1930 railroad 
earnings showed some improvement and it was 
hoped with the continuation of active business that 
the net operating income as a whole would reach 
the 534 % adjudged by the Interstate Commerce Com- 
mission as a fair return on railroad investment. It 
is perfectly obvious that the high traffic levels ob- 
tained immediately prior to 1930 will not be re- 
stored at an early date, and the past twelve years of 
operation point out conclusively the seriousness of 
the situation. 

The following table shows for the years since 1921 
the rate of return on property investment, including 
materials and supplies and cash: 


RATE OF RETURN ON PROPERTY INVESTMENT. 
(Class I Railroads.) 


Year— Rate.| Year— Rate.| Year— Rate 
See eee SY SS Se accnnv deseo aa tae ~~ -cosmes 4.84 
Zee. it. seduce -Y 2) Sera 4.99 |1930 as cen 
| RE Re x oe Bat SES asi moneees > 3 eee 2.60 
es wn ane cee I Fe ec ees cles 4.65 '1932 (7 mos.) --. 0.92 


The fact of the matter is that the current earnings 
are insufficient to preserve solvency. The net in- 
come for 1931 was approximately $134,762,000 after 
meeting interest charges and rentals of $696,463,000. 
The records for the first six months of the present 
year indicate a deficit of $127,384,000 after charges 
and rentals. A conservative foreeast for the entire 


year. 1932 shows that this deficit will reach at least 
$200,000,000. 
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Estimates for the future financial requirements of 
the railroads are difficult to make. However, the 
maturities of bonds and equipment trust certificates 
during 1932 to 1935 as recorded by the Interstate 
Commerce Commission are as follows: 

ui 4 
1932, ---$70.200.513 $110" ladon 1944 .~-$265.045.749 Grioatons 
1933_----187,697,740 107,484,752] 1935.--- 105,585,066 101,714,545 

In addition, bank loans and other short term fixed 
obligations up to the end of July this year totaled 
$270,000,000. Requirements for new capital in the 
near future may be relatively low, but even so will 
run into large figures as indicated by the fact that 
in 1931 gross capital expenditures were $362,000,- 
000, notwithstanding that expenditures for new 
equipment were the lowest in many years and that 
such expenditures in 1932 have been on a still lower 
scale. 

Facing this situation it would appear that in the 
near future the carriers may be forced to ask for an 
increase in rates. Many freight rate adjustments 
have been put into effect since the rate increases 
made by the Interstate Commerce Commission in 
1920, and these adjustments have brought the freight 
rate level as a whole down to a figure below the rela- 
tive level of prices at the present time. 

A comparison of the general rate levels made on 
the basis of average railway receipts per ton-mile, 
taking the average during the yars 1911 to 1917 as 
100, shows an increase to about 177 in 1921, and has 
since been reduced to 146. In other words, there 
was an increase of 77% to the peak, with a subsequent 
reduction equivalent to more than a third of the in- 
crease. 

Based upon the average receipts per ton-mile re- 
ported each year from 1921 to 1931, definite and pro- 
nounced reductions in transportation costs have been 
effected each year since 1921. This is indicated in 
the following table, which shows, for each year sub- 
sequent to 1921, the reductions in total freight 
charges, compared with what they would have paid 
had the rates remained at the levels of 1921. 


REDUCTION IN FREIGHT CHARGES COMPARED WITH 1921 
Year— Amou Year— Amount 


nt. n 
| Sra ee 32,500,000 | 1928--------------- $839,855 
MG chacscercesees 656 ,236,000 | 1929-_-------------- 890,170, 
tia anaes Sacre 617 580,000 | 1930. _..........-... 812,913,000 
SER eSGRe ye eS 736,589,000 ]1931--------.------ 692,851 
Seana ae 860,868,000 
RR EET 836,037,000! Total_..--------- $7,275,599 ,000 


It will be seen that since 1921 reductions have 
been made in the general level of freight rates that in 
the last ten years have saved the public the huge sum 
of $7,275,599,000. In other words, if the rates of 
1921 had remained in effect, the public in the last ten 
years, would have to pay $7,275,599,000 more than 
was actually paid to the railways for the same 
amount of freight transportation. 

In the past the government was quite considerate 
in extending loans to the carriers for capital ex- 
penses. Then, as now, such loans prevented the 
collapse of the companies. Present records indicate 
that the railroads have repaid $945,152,000 of the 
$985,094,000 principal advanced by the government 
for capital improvements made under the Federal 
Control and Transportation Acts and have in addi- 
tion paid interest totalling $211,082,000. Despite 
the excellent record of repayment of previous gov- 
ernment loans it is obvious that recourse to loans 
from the government in times of depression is un- 
desirable as a means of preventing insolvency. It 
not only involves Federal financing at a time when 
government credit is under a severe strain from 
other directions but also places a future burden upon 


Financial Chronicle 


2391 


the railroads for discharge of obligations. There- 
fore, it would appear that real financial stabiliza- 
tion of the carriers can only be achieved through suf- 
ficient and continuous earnings. 

It is not necessary to guarantee any particular 
railroad any particular amount of earnings, or to 
guarantee to the securities of any particular rail- 
road any particular standard of security or income 
return. But it is clearly recognized that the com- 
panies as a whole should be assured of conditions 
under which their financial position and credit 
would be sound. This may possibly necessitate an 
early application for an increase in rates which 

must be approached and determined from an emer- 
gency standpoint, and the remedy, to be effective, 
must be adapted to emergency conditions. Such a 
course of action, undoubtedly would be materially 
helpful toward the restoration of normal economic 
conditions and would promote the general welfare. 








Russia’s Ambitious Program. 

Back as far as the year 1928 Russia put into opera- 
tion what has come to be known throughout the 
world as the five-year plan. This plan is to be suc- 
ceeded in 1933 by a second similar period of indus- 
trial development. 

Up until the past year or so very little was known 
of the internal condition of Russia since the revolu- 
tion in 1917. That unfortunate country has been 
practically barred to foreign travelers and to inter- 
national trade. For a time it looked as if pure com- 
munism was being placed on trial, but it failed to 
succeed, and a new economic policy was devised 
which permits private industrial enterprises to func- 
tion once more within very rigid limitations. 

Nobody at present seems to know exactly what 
is to be the ultimate objective of the present-day 
activities in that country. The total suppression of 
private property, which is apparently the first aim 
sought, may lead to the final extinction of individu- 
ality. It may make of Russia a true parallel to the 
beehive, in which there is no poverty, but infinite 
activity, or it may lead to a dictated millennium in 
which freedom will be a doubtful possibility. 

What really is transpiring, and what may even- 
tually have an important influence on Russia’s 
future is that at present a most ambitious program 
is in the process of accomplishment/which will pro- 
vide an important market for foreign goods, and 
which may in the long run place the Union of Soviet 
Socialist Republics in the position of one of the 
greatest competitors for foreign markets of all the 
industrialized countries of the world. 

This is revealed by the extensive program of rail- 
way development under way. A large increase in 
traffic is looked for, and a scheme for financing the 
reconditioning of the transportation system has been 
devised. In addition, reports have been circulated 
concerning the vast industrial enterprises completed 
or rapidly approaching completion, of new and 
gigantic factories and power plants, and the new 
mechanized communal farms. 

It is interesting to note that electrification and 
steam traction are to be developed in their most up- 
to-date forms, each in the sphere wherein it is calcu- 
lated to provide the most efficient motive power. 

This country is now getting a good portion of ° 
Russia’s external business; however, the Central 
European countries are running a formidable second 
and Great Britain is third in the race. American 
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industry should therefore be on the alert as to what 
is actually transpiring and endeavor to maintain its 
present enviable position of supremacy among the 
competitors for Russia’s foreign trade. 








Formation of Bond Pool, Inc. 


Formation of Bond Pool, Inc., to provide public partici- 
pation in a bond pool patterned along similar lines to that 
recently formed by leading banks, was announced on Oct. 4, 
under the sponsorship of a nationwide group of investment 
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banking houses headed by Hoagland, Allum & Tunney, 
Inc. The announcement states: 


The Corporation will issue participating debenture certificates in units 
of $10, or multiples thereof, which, in addition to 6% annunal interest, 
will entitle holders to receive a pro rata share of 75% of the net profits 
of the corporation. No other distribution may be made until each partici- 
pant has received a complete return of principal, plus interest, and his 
share of the net profits. The Pool will be terminated not later than Oct. 1 
1937 and be wholly or partially liquidated at any time prior to that date. 

Each investment house substantially interested in the distribution of 
these certificates will be entitled to one representative on the Investment 
Committee, which will control all bond purchases of the Pool. Investment 
is limited to government, municipal and corporate bonds and obligations. 
Not more than 10% of the assets of the Pool may be invested in the securi- 
ties of any one obligor other than the United States Government. 








The New Capital Flotations During 
Nine Months Since 


In presenting our usual monthly compilations of the new 
financing done in this country we are again forceably im- 
pressed with the fact that ordinary financing, with the meager 
totals to whch it has fallen, has been relegated to a decidedly 
subordinate place by the financing done by the U.S. Govern- 
ment. Much of the financing formerly done in the ordinary 
way through corporate undertakings and by States and 
municipalities is now being done by the United States 
through the Reconstruction Finance Corporation and other 
Government agencies: An especially striking illustration of 
the truth of this statement was furnished by the experience 
during September, the month covered by our present figures. 
In that month Government financing was of unusual propor- 
tions, while ordinary financing was of the slim and meager 
character which has so long been the feature. As we shall 
presently see the U. S. Treasury during September offered 
for sale $1,150,000,000 of Treasury notes and Treasury 
certificates of indebtedness and the offering having met with 
overwhelming subscriptions, made allotments aggregating 
$1,285,848,500. In addition the Treasury Department dis- 
posed of $100,665,000 of Treasury bills sold on a discount 
basis. Along side such large totals, ordinary financing aggre- 
gating less than $150,000,000 for the month cuts a very sorry 
figure. And already the U. S. Treasury has again come to 
market the present week with an offering during the new 
month of Octobér of $450,000,000 Treasury notes to run 
for 414% years and bearing 3% interest. It should not be 
forgotten, either, that the United States presents its offer- 
ings in very tempting form, stripping them of all require- 
ment to pay income taxes, not merely the normal income 
taxes, but the surtaxes as well, an important consideration 
now that the income tax rates have been very greatly raised. 

All this makes pertinent the observations we have made 
in presenting our compilations for other recent months. 
Ordinary financing now holds a decidedly subordinate place 
to the new financing done by the U.S. Government. Hence 
in any compilation intended to show the demands made upon 
the investment and the capital_markets, consideration must 
first be given to these Government issues. The truth is, 
that new financing by the United States now represents larger 
new debt creation than all other sources of new capital issues 
combined as has just been shown. The shrinking in the 
volume of new capital issues brought out in the ordinary way 


is of course easily explained. It is due to the fact that 
general investment and market conditions have continued 
highly unfavorable, making it risky business to undertake 
the floating of new securities, even those of a very choice 
type. In a measure, also, the Government has really been 
pre-empting the ground and certainly it has been occupying 
the investment field to the disadvantage of ordinary financ- 
ing, a matter of no small consequence, especially in view of 
the fact that owing to the prevailing loss of confidence in 
security values generally, the demand on the part of the 
investing public has been almost entirely for the highest and 
»best type of security investment—and obviously nothing 
could be higher or better than a United States obligation, 
though that does not mean that such an obligation may not 
suffer sharp depreciation on occasions, as the investor has 
learnt from sad experience. 


the Month of September and for the 
the First of January 


In recent months certainly, U. S. Government financing 
has been of far larger magnitude than the ordinary financing 
as represented by the borrowings of corporations, munici- 
palities, farm loan emissions and the like. Therefore we 
now pursue the practice of dealing with it before dealing with 
our compilations relating to ordinary financing. In any 
study of new financing the important point is to know 
how much of the financing represents distinctly new capital, 
as distinguished from issues made to provide for the taking 
up and retiring of issues already outstanding, and which 
are to be replaced by the new issues. And this is par- 
ticularly true with reference to the placing of U. 8. Govern- 
ment securities. Treasury bills are all the time maturing, 
having a life usually for only 90 to 93 days, and have to 
be replaced with other issues, while Treasury certificates 
of indebtedness are another form of short-term borrowing 
which has to be periodically renewed without swelling the 
outstanding aggregate of indebtedness. So long as the 
Government was showing huge budget surpluses and the 
Government indebtedness was as a result being steadily 
and largely reduced, the matter was of little consequence, 
but now that there is a budget deficit running into billions 
a@ year, it is important to know the extent to which the 
Government itself is obliged to have recourse to the in- 
vestment and money markets. During September out of the 
total of $1,386,513,500 of new obligations put out, $813,169,- 
500 went to take up old issues, leaving nevertheless a net 
addition in the large sum of $573,344,000. 


New Treasury Offerings During the Month of September 1932. 


On Sept. 6 Secretary of the Treasury Mills offered two 
new issues of Treasury securities in the amount of $1,150,- 
000,000 “‘or thereabouts,’’ which were heavily oversubscribed. 


The first comprised an issue of $750,000,000, or thereabouts, 
of 314% Treasury notes (series A-1937), dated and bearing 
interest from Sept. 15 1932 and due Sept. 15 1937; the second 
was for $400,000,000, or thereabouts, of 144% Treasury 
certificates of indebtedness (series TS-1933) , dated and bear- 
ing interest from Sept. 15 1932 and due Sept. 15 1933. 
Total subscriptions amounted to $7,421,198,900, of which 
$4,351,749,900 was for the five-year 314% Treasury note 
issue and $3,069,449,000 for the one-year 144% Treasury 
certificates of indebtedness. The total amount of bids 
accepted for the 344% Treasury notes, as already stated, 
was $834,401,500 and for the 114% Treasury certificates of 
indebtedness $451,447,000. Both issues were offered at 
par. The financing provided for the retiring of $712,504,500 
of maturing Treasury certificates of indebtedness, the rest 
representing new money. 

An offering of $100,000,000, or thereabouts, of 91-day 
Treasury bills was announced by Mr. Mills on Sept. 26. 
The bills were dated Sept. 28 1932 and mature Dec. 28 1932. 
The total applied for was $412,500,000. The amount 
accepted was $100,665,000. The average price was 99.941, 
the average rate on a bank discount basis being 0.23%. 
The proceeds went to replace maturing bills. 

In the following we show all the Treasury financing back 
to the first of January. ‘The result is found to be that the 
Government disposed of $6,448,027,000 during the nine 
months to Sept. 30, of which $3,589,030,000 went to take 
up existing issues, and $2,858,997 ,000 constituted new debt. 
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UNITED STATES TREASURY FINANCING DURING FIRST NINE 
MONTHS OF 1932. 
Date Amount Amount 
Offered.| Dated. Applied for. Accepted. Price. Yteld. 
Jan. ji|Jan. 13/91 days $169,337,000} $50,175.000|Average 99.272/*2.875% 
Jan. 17|Jan. 25/93 days 191,581,000 50,937,000|Average 99.35£|*2.40% 
Jan. 25)Feb. 1] 6 months] 395,938,500] 227,631,000 100 3.125% 
Jan. 25/Feb. 1] 1 year 250,148,000] 144,372,000 100 3.75% 
Jan. 31/Feb. 8/93 days 196,873,000 76,399,000|/Average 99.314/*2.65% 
Feb. 7/Feb. 15/93 days 211,872,000 75,689.000| Average 99.287/*2.76% 
Feb. 16/Feb. 24/91 days 196,183,000 62,851,000|;Average 99.31£/*2.71% 
Feb. Mar. 2/91 days 292,984,000] 101,412,000/Average 99.369|*2.50% 
Mar. 5|Mar. 15] 1 year a@28,000,000 .000, 100 2.00% 
Mar. 6|/Mar.15| 7 months] 952.619.500| 333,.492.500 100 3.125% 
Mar. 6|Mar. 15} l year /|2,450,.606,000| 660,653,500 100 3.75% 
Mar. 23] Mar. 30/91 days 360,198,000} 102,.169,000;Average 99.474/*2.08% 
Apr. 7|Apr. 13/91 days 399,374,000 76,200,000|/Average 99.735/*1.05% 
Apr. 14/Apr. 20/91 days 289,740,000} 75,600,000/Average 99.843/*0.62% 
Apr. 21|Apr. 27/91 days 241,451,000} 51,550,000}Average 99.841/*0.63% 
Apr. 25|May 2] 1 year 1,699,868,000} 239,197,000 100 2.00% 
Apr. 25|May 2] 2 years |2,496,428,700| 244,234,600 100 3.00% 
May 4/May 11/91 days 351,661,000! 76,744,000|Average 99.829/*0.68% 
May 1i|May 18/91 days 395,069,000 75,000,000) Average 99.893/*0.43% 
May 1£|May 25/91 days 334,818,000} 60,050,000|Average 99.927|*0.29% 
May 24/June 91 days 296,503,000} 100,200.000|}Average 99.919/*0.32% 
June 5/June 15} 1 year 1,653,814,000| 373,856,500 100 1.50% 
June 5/June 15] 3 years |1,143,563,400} 416,602,800 100 3.00% 
June 22/June 29/91 days 292,881,000} 100,466,000|Average 99.897|*0.41% 
July 7\July 13/90 days 658, 5,278,000|Average 99.904/*0.39% 
July 14/July 91 days 241,256,000 5,923,000|Average 99.899/*0.40% 
July 21\July 27/91 days 191,613,000} 83,317,000|Average 99.882/*0.47 
July 24/Aug. 1) 2 years /|1,706,626 292,600 100 2.125% 
July 24)Aug. 1) 4 years |3,804,722,700| 365,138,000 100 3.25% 
Aug. 4/Aug. 10/91 days 333,468, 75,217,000|Average 99.866) *0.53% 
Aug. 11/Aug. 17/91 days 333,747,000} 75,016.000jAverage 99.878) *0.48% 
Aug. 18/Aug. 24/91 days 347,816,000} 62,.350,000)A verage 894) *0.42% 
Aug. 25)/Aug. 31/91 days .281, 100,500,000|Average 99.918] *0.32% 
Sept. 6/Sept.15) 5 years |4,351,749,900 ,401,500 1 3.25% 
Sept. 6/Sept.15| lyear /[3,069,449,000| 451,447,000 100 1.25% 
Sept. 26'Sept. 28'91 days 412,500,000! 100,665,000'Average 99.941! *0.23% 
@ Approximate. * Average rate on a bank discount’ basis. 
USE OF FUNDS. 
Date Type of Total Amount New 
Offered. Securtty. Accepted. Refunding. | Indebtedness 
, a ene Treasury bills $50,175,000} $50,175,000} --.-..-.--.-. 
Gs Besencesasen bills 50,937,000} 50,937,000} ---.-----.-. 
F 2 eS 3%% ‘Treasury ctfs.| 227,631,000/| 50,000,000} $322,003,000 
Ge Biivnccts cate 3% % Treasury ctfs.| 144,372, 
, 8 Sere Treasury bills 76,399,000} 76,399,000) --.-.-.-..-... 
a “Belcsawcvns Treasury bills 75,689,000} 75,689,000} -...-.---- 
, Sf Sees Treasury bills 62,851,000 62,851,000} ---.-.-... 
| i SCRE Treasury bills 10 ,412,000} 101,412,000) -----..--- 
ee cones one 2% Treasury ctfs *28,000,000; ---------- *28,000, 
| ee eee 4% Treasury ctfs.| 333,492,500] | 624,000,000] 370,146,000 
BEER. G.csderece- 3%% Treasury ctfs.| 660,653,600 
| & 6S Treasury bills 102,169,000} 102,169,000} ---..-----.- 
BS <dewctbanads Treasury bills 76,200,000} 50,175,000} 26,025,000 
Apt. Wi decns.s. Treasury bills 600,000} -----.---- 75,600, 
, * See Treasury bills 51,550,000 51,550,000} ---.-.-----. 
, lS 2% Treasury ctfs 239,197,000);  ..-.--.-.-- 239,197,000 
APs BBiccttictitc nnd 3% Treasury notes ¢ OY ee 244,234,600 
. gee Treasury bills 76,744,000 ee: ae 
2? See Treasury bills 75,000,000 YO ag ee ee 
ECS bi 60,050,000} 60,050,000} ---.--.-.- 
MY Bistasawacies Treasury bills 100,200,000} 100,200,000}; ---.-----.-. 
OD Mccann scad 14% Treasury ctfs.| 373,856,500|| 324,578,500] 465,880,800 
ae 3% Treasury notes 416,602,800 
|) eae Treasury bilis 100,466,000] 100,466,000) ~......... 
July Treasury 5,278, 75,278,000) -.-..-.--.- 
75,923,000; 75,923,000} ---.-.--.-. 
Treasury bilis 83,317,000} 51,550,000} 31,767,000 
GE Dic accscencn 2% % Treasury notes| 345,292,600) | 227,631,000) 482,799,600 
GP Dikaacennnce 3% % Treasury notes} 365,138,000 
} ie Seo Treasury bills 75,217,000} 75,217,000) .-...-..---. 
BER, Usswioosctu Treasury bills 75,016,000} 75,016,000) -....--.-- 
pS See Treasury bills 62,350, 62,350,000)  ..---..--.. 
[| eee Treasury bills 100,500, 100,500,000} -.-.-..-.-.-.--.. 
ee, 314 % Treasury notes} 834,401,500}} 712,604,500) 573,344,000 
= Seeeieage: 4% Treasury ctfs.| 451,447,000 
 _ eee ury bills 100,665.000' 100,665,000! -_......-- 
* Approximate. 


Taking up now our tables of ordinary financing for the 
month of September, we find that the total of the new issues 
brought out was $141,395,801. This compares with $169,- 
842,388 in August with $154,120,622 in July and with $142,- 
206,468 in June, all very light monthly totals. For the 
benefit of the reader we will say that our compilations, as 
in preceding months include the stock, bond and note issues 
by corporations, by holding, investment and trading com- 
panies, and by States and municipalities, foreign and dom- 
estic, and also farm loan emissions. How diminutive present 
totals are appears when comparisons are made with cor- 
responding figures for some previous years. As against the 
September total of new issues, the present year of $141,395,- 
801, the amount in September 1929 was $1,616,904,181. It 
deserves further to be noted that of the $141,395,801 total 
for the present year, no less than $48,364,264 was for re- 
funding purposes, that is to take up old issues, leaving only 
$93,031,537 of strictly new capital. The municipal awards 
were only $66,513,801, (not including any State and mun- 
icipal financing done by the Reconstruction Finance Corpora- 
tion) and the corporate offerings no more than $10,882,000. 

Proceeding now with our analysis of the meager amount 
of new corporate financing during September, we observe 
that public utility issues led in volume, but with the diminu- 
tive total of $9,732,000, as against $99,999,000 reported 
for August. Industrial and miscellaneous flotations during 
the month amounted to only $1,150,000 as compared with 
$6,945,500 in August. No railroad issues were brought to 
market in September whereas in August railroad issues totaled 
$26,450,000. 

Of the total corporate offerings of all kinds during Septem- 
ber for the amount of $10,882,000, long-term bonds and 
notes comprised $10,082,000, while short-term bonds and 
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notes aggregated but $450,000. There was but one stock 
offering during September amounting to $350,000. 

The portion of the month’s financing raised for refunding 
purposes was $4,332,000 or over 39% of the total; in August 
the refunding portion was $107,114,000 or over 80% of the 
total; in July the refunding portion was $49,029,000, or 
43% of the total; in June it was $25,230,500, or 80%; in 
May it was $15,000,000, or 67%; in April, $33,124,000, or 
68%; in March, $9,097,320, or 15%; in February, $5,688,000, 
or 12%, and in January only $1,500,000, or slightly over 3%. 
In September 1931 the amount raised for refunding was 
$19,883,000, or 11% of the month’s total. The $4,332,000 
raised for refunding in September (1932), comprised $3,882,- 
000 new long-term to refund existing short-term and $450,000 
new short-term to refund existing short-term. 

There were no conspicuous refunding issues offered in 
September. 

he only piece of foreign financing undertaken in this 
country during September was an issue of $60,000,000 
Dominion of Canada one-year 4% notes, due Oct. 1 1933, 
priced at par. 
_ As already indicated corporate financing in September was 
limited to a few small offerings, the most representative of 
which were: $4,000,000, The California Oregon Power Co. 
refunding mortgage 614’s 1942, issued at 93 to yield 7.50%; 
$2,382,000 Northern Pennsylvania Power Co. Ist and re- 
funding mortgage 5s 1962, issued at me and $2,000,000 San 
Diego Consolidated Gas & Electric Co. (Calif.) 1st and re- 
funding mortgage 54s D, 1960, issued at 96 to yield 5.79%. 

Included in the months financing was an offering of $4,000,- 
000 Federal Intermediate Credit Banks 214% Collateral trust 
debentures dated Sept. 15 1932 and due in 9 and 12 months, 
priced to yield 2.00% to 2.25%. : ‘ 

During the month there was but one security offering carry- 
ing a convertible feature, namely: 
$4,000,000 California Oregon Power Co. ref. mtge. 64s 1942. (Each 

$1,000 of bonds convertible into a like amount of ref. mtge. 
6s 1962, and $50 in cash prior to May 1 1941, or 10 days prior 
to redemption). 

No new fixed investment trusts were offered during 
September. - ; 

he following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of September and the 
nine months ending with September: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1932. New Capital.| Refunding. Total. 


MONTH OF SEPTEMBER— $ $ $ 





10,082,000 


Other foreign— 


mee ee wee see ewe arr 


ewww ee~ ewer ene eee eewe 





Datel sD... cach ntchbawee 6,550, 
Canadian Government---.-...-------- 
Other foreign government. .......--.- 
Wess 1206 SOR, nc cancdgensccscuncnee 
Municipal. States, cities, &c......-.-.-- 
United States Possessions..........- 





Geand total... cccaccccdvesencsece 


9 MONTHS ENDED SEPT. 30— 
Corporate 
Domestic— 
Long-term bonds and notes. -.-.-.-..- 
GROEN. nccccccodasnesenecoes 
Preferred stocks.........-.------ 
5 eee SS a ae 
Canadian— 
Long-term bonds and notes-_-.-.---- 
Short-tefM . .. ---ccccceccceccscon- 
Seeten GIOGEE, 2 ocscrensoneonae 
CammenGGNCEs....<ccccdvcéeuncees 
Other foreign— 
Long-term bonds and notes-_---..-.-.- 
Short-term . ..------<-cec ene ece- 
Preferred stocks......-.-.----.-- 
Common stocks. .....<<.-cccccecce 





98,838,500 
149,379,000 


505,970,795 
62,000,000 
142,500,000 
y654,352,777 
692,000 


250,114,820 
40,000,000 


92,500,000 
y56,579,190 


Grand total....----------------- 926,321,562) 439,194,010/1.365.515,572 


a Not including $18,523,502 Recsueweetes er br ge —. 
tenn Corpuion' loans fade to municipalities to Sept. 30. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all the different classes of cor- 
porations. ; 

Following the full-page tables we give complete detaisl 
of the new capital flotations during September, including 





Total COFPOSECO.. . cccccconcsceses 
Canadian Government..-.-.------------ 
Other foreign government. .-...-.---- 
Varm Loan 166006... -c-<ecccceccovece 
Municipal, States, cities, &c.....-.---- 
United States Possessions. -.........- 


50,000 ,000 
y597 ,773,587 
692,000 

















every issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS.) 








To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
g Public Utilities— % 


4,000,000| Addns.; extensions;oth. corp. purp.| 93 


5.00 








7.50| The California Ore¢on Power Co. Ref. M 6s 1942. 
called for redemption on or prior to such date, on or before the 10th day prior to redemption date, 

an equal principal amount of refunding mige. 68 1962, the company agreeing to pay holder, open 

conversion cash at rate of $50 - $1,000 of bonds 

H. M. Byllesby & Co., Inc.; 

Banking Corp., 


(Convertible on or before May 1 1941, “4 £4 


concerted) . Offered by Chase Harris Forbes Corp.: 
. C. Langley & Co.; A. C. Allyn & Co., Inc.; J. Henry Schroder 
and the N. ad Harris Co., Ince. 





















































2,35g,v00| Refunding. .-.--..------------- 100 Northern Pennsylvania Power Co. ist. & Ref. M 5s 1962. Offered to holders of General Gas & 
Electric Corp. 5% Notes, maturing Aug. 15 1932. 

1,000 ,000| Additions and extensions. -.-.---.-- 87 6.23| Oklahoma Gas & Electric Co. Ist M 581950. Offered by H. M. Byllesby & Co., Inc.; Chase Harris 
Forbes Corp.; W. C. Langley & Co.; A. C. Allyn & Co., Inc.; J. Henry Schroder Banking Corp., 
and the N. Ww. Harris Co., Inc. 

2,000,000/ Refunding; capital expenditures ..| 96 5.79| San Diezo Consolidated Gas ‘& Electric Co. (Calit.) Ist & Ref. M 5%s “D” 1960. Offered by 

—_——_——_ Chase Harris Forbes Corp.; H. M. Byllesby & Co., Inc.; W. C. Langley 4 -« A. C. Allyn & 

9,382,000 Co., Inc.; J. Henry Schroder Banking Corp., and the N. W. Harris Co., Inc. 

Land, Buildinégs, &c.— 
450,000/ Real estate mortgage.-....-....-- 100 5.50| Franciscan Sisters Ist & Ref. M — 1934-42. Offered by Lafayette-South Side Bank & Trust Co. 
and Festus J. Wade Jr. & Co., Louis. 
250,000| Real estate mortgage-...-.---.-.- 100 5.00} St. Meimrads Abbey Catholic A Pome lst M 5s 1942. Offered by Old National Bank, Evans- 
w—plemmasennetal ville, Ind.; First Cannelton National Bank, Cannelton, Ind.; DuBois County State Bank, Jasper, 
700,000 Ind. and First National Bank, Louisville, Ky. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS.) 
To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$s Shippine— % 
450,000) Refunding. .........--------- 100 5.00} Baltimore Steam Packet Co. 5-Year 5% Secured Notes Aug. 1 1937. Offered to holders of com- 
Pany’s 5% Secured Notes due Aug. 1 1932 and Aug. 1 1933. 
STOCKS. 
Par or No (a) A t| Price To Yield 
of Shares Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— $ % 
70,000 shs|General corporate purposes ...... 350,000 5 idiot mag oe Public Service Corp. Class “A’’ Stock. Offered by A. B. Collins & Co., 
nsas City. 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 
g % 
4,000,000| Federal Intermediate Credit Banks 236% ' 
Coll. Tr. Debs., dated Sept. 15 1932 and 
due im 8 9 and 12 mos. aca to provide 
funds for loan purposes) ..........------  -.. 2.00-2.25! Charies R. Dunn, Fiscal Agent, New York. 








* Shares of no par value. a Preferred stocks of a stated par value are taken at par, while preferred stocks and all class of common stock are computed at their offer- 


ing prices. 








The Course of the Bond Market. 


The bond market during the current week has been marked 
by highly irregular movements. All markets, including 
both the security and commodity markets, experienced big 
declines on Wednesday. Considering the way other markets 
acted, it might be said that the general bond market acted 
exceedingly well. The railroad bonds were practically the 
only ones to give ground freely, the prices of other groups 
of bonds being little affected by the outside influences. On 
Wednesday, from the day before, Moody’s price index of 10 
Baa railroad bonds dropped from 62.48 to 60.74, while 
10 Baa public utility bonds declined from 66.64 to 66.38, 
and industrials from 70.52 to 70.33. These figures picture 
the relative weakness of railroad liens. Wheat was par- 
ticularly soft during the current week and this weakness 
perhaps had a depressing effect on the stocks and bonds of 
large wheat-carrying roads. President Hoover’s speech on 
Tuesday apparently did not help to clear up the uncertainties 
of politics and its effect on the market. The price index for 
120 domestic bonds finished the week at 81.42, as compared 
with 82.50 a week ago, and 82.14 two weeks ago. 

There was no apparent effect of losses in other markets 
upon the obligations of the United States Government. For 
the current week, Moody’s average of eight long term Treas- 
ury bonds declined only 3-32 of a point. The index on 
Friday was 101.56, as compared with 101.67 a week ago 
and 101.66 two weeks ago, which shows the narrow range 
within which this market has been moving recently. The 
Treasury Department maintained its recent policy of term 
financing for during the week it offered $450,000,000 of 
41-year 3% notes. This postpones again any resumption 
of long term financing within the very near future. The 
continued short term financing policy was probably main- 
tained because the New York City banks favor the short 
dated issues in an effort to remain highly liquid. Both 
short and long term Government issues continued firm during 
the week. 

Price weakness was the rule in the railroad bond market 
with large declines registered by junior bonds of speculative 
quality. Strictly high grade issues were not greatly affected. 
For example, Atchison gen. mtge. 4s, 1995, holding at 94 
compared with 93% the week previous. Certain liens of 
medium grade investment quality suffered rather severely, 
the Southern Pacific 414s, 1981 declining from 56% to 50%, 
Great Northern gen. mtge. 7s, 1936, from 78% to 72, 
N. Y. Central ref. & imp. mtge. 4%s, 2013, from 55 to 49. 


The largest losses were registered by the speculative issues. 
Chicago & North Western Ist & ref. mtge. 414s, 2037, 
declined from 324% to 25144, Denver & Rio Grande Western 
ref. & imp. mtge. 5s, 1978, from 29 to 24, and Chicago, 
Rock Island & Pacific Ist & ref. mtge. 4s, 1934, from 42% 
to 3534. Price changes were, apparently, in the main due 
to the unsatisfactory action of the stock market, there 
having been no outstanding important developments in the 
railroad situation, with the possible exception of the appli- 
cation for receivership for the New York, Chicago & St. 
Louis, which, on Oct. 1, defaulted on the payment of both 
principal and interest on its 6% notes due as of that date. 
Moody’s price index for the railroad group was 74.67 on 
Friday, as compared with 76.69 a week ago, and 76.46 two 
weeks ago. 

Public utility bonds milled around in a sluggish fashion in 
the early part of the current week and no particular trend 
was noticeable. Certain inactive bonds such as California 
Oregon Power 6s, 1942, and Texas Power & Light 6s, 2022, 
advanced a number of points and New York tractions were 
moderately strong, due to political developments, but on the 
whole price changes were not especially discernible. On 
Wednesday, however, softness was visible throughout the 
entire group, high grades, such as Duquesne Light 414s, 
1967, New York Gas, Electric Light, Heat & Power 4s, 
1949, Dayton Power & Light 5s, 1941, receding fractionally, 
and second grade and speculative issues, such as Penn- 
Ohio Edison 6s, 1950, Standard Gas & Electric 6s, 1966, 
Electric Power & Light 5s, 2030, and International Tele- 
phone & Telegraph 4s, 1939, off two and three points. 
Thursday witnessed further selling, although numerous 
high grades displayed a firmer tone. At no time, however, 
was this market as weak as the railroad bond market. Dur- 
ing the week there were flotations of several new large issues, 
all of which were generally well received. The price index 
for this group on Friday was 86.64, as compared with 87.43 
a week ago and 86.77 two weeks ago. 

Industrial bonds acted unusually well during the week 
and on the whole they fared much better than either railroad 
or public utility bonds. Bonds of tire and rubber companies 


exhibited a mixed trend with the issues of U. S. Rubber 
showing some weakness while the Hood Rubber notes showed 
Strength, perhaps because interest was paid, thus indicating 
that some investors may have been apprehensive on this 
Cudahy, 


score. All packing company bonds, Armour, 
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Swift and Wilson, were firm. Motion picture issues were 
reasonably steady, Loew’s, Warner Bros., and Paramount 
bonds being erratic with little net change. Steel and other 
heavy industry bonds were susceptible to market weakness, 
with sharp reactions in the stock market. This is probably 
due to their continued poor earnings. Oil issues were soft, 
the declines varying rather directly with quality. The 
Sinclair 7s, 1937, declined from 95% to 9434, while Standard 
Oil of New York 4%s, 1951 at 971% remained unchanged, 
for the week. On Friday night, Moody’s price index of 
40 industrial bonds stood at 83.72, as compared with 83.85 
a week previous, and 83.72 two weeks ago. 

The foreign bond market during the current week showed 
an irregular trend, and substantial changes for the week 
were few. Argentine and Italian loans were slightly up, 
while, on the other hand, Austrian and German issues were 
slightly down. Japanese public utility and government 
bonds videnced a similar course. Market movements for 
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Australian, Cuban, and Scandinavian, including Finnish 
issues, were quite irregular, although prices for the week, 
were practically unchanged. Most eastern European bonds 
fluctuated within a narrow range and with the exception of 
the issues of the Kingdom of Jugoslavia, which lost some 
ground, showed very little change. Moody’s bond yield 
average for 40 foreign bonds stood at 10.13% on Friday 
the same as for a week ago and two weeks ago. 

In the municipal section of the bond market new financing 
has increased at a favorable yield basis for the best com- 
munities. Several cities which have experienced difficulties 
in the past have been able to resume financing. The market 
was generally steady. New York City issues responded to 
developments in a confusing political situation, advancing 
with the progress of the more conservative elements of the 
local Democratic Party. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 








MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 




















All 120 Domestics All 120 Domestics 
1932 120 120 Domestics by Rattngs. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes Datly | Domes- For- 
Averages. tte. Aaa. Aa. Ms Baa, RR. , P. U. |Indus.|| Averages.) ttc. Aaa. Aa, A. Baa. RR P. U. | Indus. | etgns. 
OM, Zacaimoves 81.42 |101.81 | 88.63 | 77.33 | 64.96 | 74.67 | 86.64 | 83.72 || Oct. 7--| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 | 10.13 
xan andcne 81.78 |101.81 | 89.04 | 77.77 | 65.29 | 75.09 | 86.77 | 83.97 6.-| 6.06 4.64 5.49 6.41 7.71 6.66 5.66 5.88 | 10.10 
Sith Aida 81.90 |101.64 | 89.31 | 77.88 | 65.62 | 75.50 | 87.04 | 83.97 5..| 6.05 4.65 5.47 6.40 7.67 6.62 5.64 5.88 | 10.09 
| epee: 82.50 |102.14 | 89.72 | 78.32 | 66.38 | 76.57 | 87.30 | 84.22 4__| 6.00 4.62 5.44 6.36 7.58 6.52 5.62 5.86 | 10.05 
, FEA OPEC 82.50 |102.14 | 89.72 | 78.55 | 66.30 | 76.57 | 87.43 | 84.10 3_.| 6.00 4.62 5.44 6.34 7.59 6.52 5.61 5.87 | 10.13 
ee ae 82.62 {102.30 | 89.59 | 78.44 | 66.55 | 76.89 | 87.56 | 83.97 in 1_.| 5.99 4.61 5.45 6.35 7.56 6.49 5.60 5.88 | 10.17 
78.44 | 66.30 | 76.67 | 87.43 | 83.85 || Sept.30_.| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 | 10.13 
77.66 | 66.81 | 76.46 | 86.77 | 83.72 23_.| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.13 
76.78 | 64.88 | 74.88 | 85.61 | 82.74 16_.| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
77.22 | 67.16 | 76.25 | 86.51 | 83.23 9_.| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
76.89 | 66.47 | 76.14 | 85.74 | 82.14 ee FS 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | (10.92 
76.67 | 65.79 | 76.25 | 85.87 | 81.18 || Aug. 26_.| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
75.61 | 65.54 | 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
72.26 | 61.11 | 71.38 | 81.66 66 12..| 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 1.30 
68.67 | 54.61 | 65.45 | 77.55 | 74.77 5..| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.63 
67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29..| 7.13 §.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 
63.27 | 47.63 | 59.87 | 73.05 | 69.31 22..| 7.51 5.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 13.03 
60.16 | 45.50 | 56.32 | 72.16 | 67.25 16..| 7.78 5.29 6.53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
R 58.73 | 43.58 | 54.86 | 69.40 | 65.96 8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.138 
e i 68.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 6.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 18.76 
63. x i 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24..| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.93 
63. 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17..| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
_ aoa 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 6.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.76 
| ere 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.20 
May 28.....--.-- 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.63 | 66.73 | 63.35 || May 28..| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.96 | 15.28 
x 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21-..| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7..| 7.56 6.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29..| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 5.10 5.99 7.60 | 10.16 8.05 6.60 7.02 | 13.31 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 16..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 - 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
96.70 | 84.35 | 73.45 | 65.42 | 70.15 | 80.72 | 74.67 || Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
96.70 | 84.72 | 73 85 | 56.58 | 71.19 | 81.07 | 74. 18..| 6.61 4.96 6.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31. 
95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.56 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 6.16 6.08 6.99 8.63 6.99 6.25 6.92 | 13.86 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 1l_.| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29..| 6.87 6.26 6.12 7.12 8.98 7.10 6.42 7.09 -23 
93.40 | 82.99 | 72. 57.17 .06 | 80.14 | 71.48 22..| 6.73 §.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15_.| 6.69 5.16 5.97 6.85 8.78 6.96 6.08 7.06 | 13.30 
102.30 | 89.59 | 78.55 | 67.86 | 78.99 | 87.69 | 83.85 || Low 1932) 5.99 4.61 5.44 6.34 7.41 6.30 5.59 5.83 | 10.04 
85.61 | 71.38 | 54. 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931) 5.17 4.34 4.65 §.21 6.34 5.06 4.95 5.38 6.57 
87.96 | 76.03 | 59.87 | 42. 63.22 | 73.55 | 63.74 — 1931} 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
7T.Ago- 
97.78 | 89.04 | 73.35 | 54.37 | 69.03 | 86.51 | 72.85 eS 7°31) 6.61 4.89 5.49 6.83 9.24 7.28 5.68 6.88 | 12.69 
78. Ago 
106.25 |102.14 | 96.85 | 85.99 | 99.52 | 98.41 | 94.29 || Oct. 4°30) 4.92 4.38 4.62 4.95 5.72 4.78 4.85 5.12 6.65 






























































* Note.—These prices are computed from average yields on the basis of one “ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market. 


t The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Oct. 1 1932, page 2228. 


prices by months back to 1928, refer to the ‘“‘Chronicle”’ of Feb. 6 1932, page 907. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


For Moody’s index of bond 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 7 1931. 

It has been a week of watching and waiting, though at 
times stocks have broken very sharply. Wall Street would 
like to see more emphatic improvement in general trade than 
has as yet been reported. Cotton has shown a tendency to 
advance at times under the effects of rains in the Atlantic 
belt and cold or freezing weather in the Central and Western 
sections of the cotton country and quite heavy short covering. 
Heavy liquidation and hedge selling, however, together with a 
drop in stocks which was at times decidedly drastic and the 
decline in grain have caused sharp setbacks despite decreases 
in the estimates of the crop. Some of them have been as low 
as 10,750,000 bales, against 11,310,000 some weeks ago 
and 17,095,000 the yield last year. The cotton situation is 
distinctly unsettled and wheat has latterly declined under 
heavy liquidation accompanying the fall in stocks. The 
so-called Winnipeg “‘peg’’ prices for wheat were withdrawn. 
Immense supplies and no very insistent demand are the out- 


standing faetors. Corn has followed wheat. Oats are at 
the lowest prices ever recorded. Rye reflects the weakness 
in the other grains. Provisions have declined in sympathy. 
Coffee has advanced sharply as the Brazilian Government, 
has decided not to reopen the port of Santos for immediate 
shipments of coffee as it was feared it would do, now that 
the rebellion has been crushed. At the same time it is 
recognized that it may d)> so at any time and latterly the 
market ha. aad a ratuer besitant tone. Raw sugar futures 
have been very quiet. Recently, spot sugar has declined 
slightly and futures have risen a few points in a waiting 
market. 

The seasonal gain in activity in the wholesale and retail 
trade is in general sustained. Retail sales are about 
up to those of last year. Perhaps there is less of high 
optimism than there was a while back, but an underlying 
current of confidence, according to reports from some 50 
cities, is encouraging. Merchants, however, continue to be 


conservative about purchases but in not a few cases trade 

















2398 


prospects have brightened up enough to cause them to issue 


substantial fill-in orders for seasonable goods. This has 
naturally reacted favorably on wholesale trade. Prosperity 


is not going to appear all of a sudden. It will come grad- 
ually as it always has in the past, as periods of depression 
have disappeared. The complexity of the problems which 
face the business world are generally realized and the neces- 
sity for some considerable time to bring about the solution 
of them. Business is facing high taxes, high production of 
agricultural and industrial products, widespread unemploy- 
ment in all countries and the decrease in the foreign demand 
which inevitably affects the so-called heavy industries which 
have failed to keep pace with some other lines. The country, 
in addition, is facing a Presidential election. Perhaps less 
stress is laid upon this fact this year than has been the case 
in some others but it is far from being forgotten or ignored. 
Low purchasing power also is everywhere an indisputible 
fact. Retailers have been having the best trade in fall 
clothing and in shoes. There is somewhat better business 
in furniture co-incident with the moving season, as well as 
some increase in the trade in dry goods, electrical goods and 
hardware. Department stores as a rule have been doing 
better than smaller specialty shops which indeed have 
had the worst of it for many months past. 

There are still a good many ‘“‘special sales’’ going on and 
this implies attractive prices. It is still a fact beyond 
dispute that people will not buy unless they are offered the 
inducement of cheap prices. Expensive goods are dull. 
It is the cheap goods that sell the best. In fact, this has 
been the case for many weeks past and from present ap- 
pearances it is likely to be the case for many weeks to come. 
Moreover, the public wants goods of attractive quality as 
well as of attractive price. 


Textiles still make the best showing in the light manu- 
facturing lines and wholesale trade. The shoe factories are 
doing a steady business with fair sized fill-in orders on hand. 
Wool has been quiet, but the trade is hopeful for better 
things in the near future as woolen mills are, in many cases, 
operating under steady schedules and to all appearances 
will soon need more raw material. 

Steel has been as dull as ever although the output of ingots 
in September made the best showing for many months. In 
fact it gained 21.6%, the first important increase sincs last 
February. Pig iron has remained very quiet. Sales are 
mostly in car lots. There was a gain in the daily rate of pig 
iron production in September compared with that of August 
that is some encouragement but the fact remains that the 
chief consumers of steel are not buying, Automobile pro- 
duetion continues small. Producers are slow in preparing 
new models. Some think that one trouble with the auto- 
mobile trade is that producers are keeping prices too high 
for the present low purchasing power of the general public. 
The building industry remains quiet; it calls for very little 
steel. Most of the building is for Government projects. 
There is very little demand for rails and no great increase 
is looked for in the near future. At the same time it is well 
to remember that car loadings last week reached the highest 
point of the year and general sentiment, while far from 
buoyant, is still more hopeful and less despondent than it was 
only a few months ago. 

On October 1st the stock market was quiet owing partly 
to the Jewish holiday but none the less firm and made on the 
average a fractional advance of about half a point for the 
active list. Sales were only 338,330 shares. Cotton declined 
$1 to $1.50 a bale while wheat advanced. The trading in 
stocks was about 1,000,000 shares smaller than on the 
previous Saturday, Bond sales were $4,169,000 generally 
at some advance though U. S. Government issues were 
irregular. On the 3rd stocks were dull with sales over 1,000,000 
shares. The possibility of a receivership for the Nickel Plate 
R.R. Company was a damper and Nickel Plate 6s fell 5 
points but rallied later. The case has been continued until 
the 8th when the proposed refunding plan may be effective. 
The average decline in popular stocks was about 1 point. 
Bonds in general were less active and irregularly lower. 
Prices were lower for some grains as well as for rubber, silk 
and hides. 

On the 4th stocks closed dull and irregular with sales of 
1,240,000 shares. Bonds were also irregular with sales of 
$8,784,000. Although some new incentive was obviously 
needed to stimulate trading, sentiment was not uncheerful. 
Most commodities were higher but there was no particular 
trend one way or the other. Brokers’ loans made the most 
sizeable gain in months, the increase amounting to $48,102,- 
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000 for September according to the monthly figures given out 
by the Stock Exchange. On the 5th inst. stocks dropped 
2 to 8 points on transactions of 2,952,680. Bonds were 
weak with sales of $9,345,000 with commodities lower and 
no stimulating news from the West, political or otherwise. 
Many sold out and stood aside awaiting developments. 


On ‘the 6th stocks advanced irregularly with sales of 
1,944,380 shares. There was a net average gain of a very 
small fraction. Railroad stocks as a group were a shade 
lower. It was an indecisive and unsatisfactory market. 
People were awaiting events and in the meantime acting on 
the old adage ‘‘When in doubt do nothing.’’ To-day stocks 
gave way early under a renewal of selling. Pivotal stocks 
at one time were down 1 to 6 points to new lows on the 
movement. Later in the day the market rallied on short 
covering and ended at slightly under the yesterday’s closing. 
Bonds were lower after a moderate improvement early ip 
the day in dull trading. Government issues moved within 
narrow range except Liberty 314s which rose to a new high 
for the year. Foreign issues were weak. 


At Lawrenee, Mass., most of the large woolen and worsted 
plants in this city and in neighboring towns are operating 
overtime in an effort to fill numerous orders for men’s 
suitings and women’s wear dress goods and cloakings. Most 
of the large plants are running their primary divisions, i.e., 
sorting, scouring, combing and spinning, on two or three 
shifts, and are selling quantities of tops and yarns for both 
weaving and knitting purposes. At Hartland, Me., the 
American Woolen Co. plant in this town, which has been 
closed since last May, was reopened Monday morning. It 
was reported that the machinery of the Beaver Brook Mill 
in Dracut, Mass., where a strike of 300 employees exists, 
will be removed to Hartland. It is known that considerable 
stock in the process of manufacture was removed from 
the Beaver Brook Mill last week in trucks which headed for 
the direction of some northern point. Langley, S. C., 
wired: “Giving immediate work to approximately 250 or 
300 employees, the Langley Cotton Mills, closed since 
March, will resume operations Monday, tending to relieve 
a situation which had become well nigh desperate to 1,100 
people depending upon mulls for livelihood. The reopening 
was aided by the co-operation of the South Carolina Power 
Co., which supplies the electricity; United Merchants & 
Manufacturers Corp. of New York, which controls the mills, 
and the South Carolina Railroad Commission, all of which 
agencies were acquainted with the emergency. 

Atlanta, Ga., wired extraordinary activity in the garment 
making industry among Tennessee and Georgia factories 
was reported to-day by local manufacturers of pants and 
uniforms. One plant had added 69 operatives during the 
past week and would add 50 more stepping up next week’s 
production to 450 dozen pair of pants. Two-thirds of one 
factory’s 150 machines are now in operation, and behind 
on orders. Similar conditions prevailed in the factories in 
Tennessee and north Georgia recently visited. At Winder 
and Stanton, Ga., factories were behind 2,000 and 1,000 
dozen pants. To make the congestion worse, it is stated 
the cotton mills are considerably behind in their orders. 
At East Flat Rock, N. C., the Chipman-Burrowes Hosiery 
Mills Company is now operating on full time. 

At Manchester more numerous indications of a broadening 
interest are noted, but the majority of buyers’ bids are too 
low. Actual results are below expectations. Unsettled 
cotton is an adverse factor. The spinners’ wage dispute is 
beclouding the labor outlook. From India came considerable 
inquiry for light bleaching fabries but the total of purchases 
was small. Monsoon conditions are fair. The agricultural 
situation is satisfactory. China is buying moderately on 
poplin and other fabrics. Exports to South America are 
much below normal on account of financial difficulties. 
Other markets are undistinguished. In cotton yarns, mills 
using American staple find inquiry larger, but results in- 
adequate. Prices are irregular. Medium carded for Egyp- 
tians are more active but other numbers are slow. Bradford 
reports new business is limited. Prices are steady. The 
cent irregularity at the wool sales is keeping buyers cau- 
tious. Yarns are steady after uncertainty earlier in the week. 


The turnover for the period was moderate without any 
distinctive features. 
veloped. 

As to the weather in New York it has been generally fair 
with the exception of Thursday which was rainy and colder. 
It was also rainy and cooler in the South Atlantic States and 
even freezing to the westward. Mexico has had rains and 
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floods. On the 6th it was 49 to 70 here, in Boston 68 to 75, 
Buffalo 44 to 50, Charleston 56 to 68, Chicago 36 to 56, 
Cincinnati 34 to 52, Cleveland 44 to 48, Denver 50 to 82, 
Detroit 42 to 52, Galveston 56 to 66, Kansas City 40 to 66, 
Milwaukee 34 to 58, Min.-St. Paul 38 to 68, Montreal 54, 
New Orleans 50 to 62, Okla. City 42 to 74, Omaha 38 to 70, 
Philadelphia 70, Phoenix 60 to 94, Pittsburgh 44 to 50, 
Portland, Me., 62 to 66, Portland, Ore., 54 to 60, Raleigh 
54 to 64, Salt Lake City 46 to 78, San Antonio 52 to 76, 
San Francisco 56 to 60, Seattle 52 to 66, Spokane 44 to 60, 
St. Louis 38 to 56, Winnipeg 42 to 48. Today it was 43 to 


60 degrees here. The forecast pointed to cloudy and warmer 
conditions tomorrow. Overnight Boston had 52 to 76 de- 
grees, Philadelphia 48 to 70, Portland Me. 56 to 66, Chicago 
46 to 56, Cincinnati 38 to 52, Detroit 42 to 52, Milwaukee 
48 to 58, Kansas City 50 to 66, Portland, Ore. 48 to 60, San 
Francisco, 54 to 60, Seattle 46 to 66, Montreal 46 to 54 and 
Winnipeg 32 to 48. 


= 
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Wholesale Prices Unchanged for Second Consecutive 
Week During Week Ended Oct. 1 According to 
United States Department of Labor. 


The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that the index number of wholesale 
prices for the week ending Oct. 1 stands at 65.4, the same 
as for the two preceding weeks. Further reporting on 
wholesale prices, the Bureau also noted the following on 
Oct. 5: 


This index number includes 784 commodities or price series, weighted 
according to the importance of each article, and is based on the average 
prices in 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending Sept. 3, 10. 17, 24, and Oct. 1. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 3, 
10, 17, 24, AND OCT. 1 (1926=100.0). 





























Week Ending— 
Sept. 3. \Sept. 10.,Sept. 17.\Sept. 24.) Oct. 1. 

All commodities. ................- 65.5 65.7 65.4 65.4 65.4 
—— POR cnachticetquntccnnnima 50.4 50.4 49.2 7 49.5 

SS SEE ee 61.6 62.3 62.1 62.1 62.0 
Hie and leather products......-.- 70.6 71.4 72.4 73.2 73.3 
Textile products. -...-.....-...-- 55.2 56.2 56.2 56.4 56.4 
.) Oe eee eae 72.2 71.9 71.8 71.7 71.7 
Metals and metal products__.....- 80.2 80.4 79.6 80.1 80.0 
Building materials... ..........--- 69.9 70.2 70.4 70.7 70.6 
Chemicals and drugs__.......-..--. 73.2 73.0 73.0 72.9 73.0 
Housefurnishing goods_-..-....--- 74.8 74.6 74.6 74.6 74.6 
pO ee ae 64.7 64.5 65.1 64.9 64.5 
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Retail Credit Found Relatively Stable During First 
Half of 1932, According to Survey by Department 
of Commerce. 


Conditions in the retail credit field continued relatively 
stable during the first six months of the current year com- 
pared with the corresponding period of 1931, it is indicated 
by reports received by the Department of Commerce in its 
fifth semi-annual Retail Credit Survey made public on 
Sept. 30. 

While a tendency to increased buying for cash is revealed, 
open credit and installment purchases continued to make 
up the bulk of the total sales volume of the concerns studied. 
Payments on open account and installment purchases were 
made in amounts only moderately less, in proportion to com- 
mitments, than in the January-June period of the preceding 
year, despite prevailing business conditions. Returns and 
allowances were approximately the same for the two years. 

The semi-annual retail credit surveys are conducted every 
January and July by the Department of Commerce at the 
request and with the co-operation of the National Retail 
Credit Association, as an aid to the merchant and his credit 
manager in conducting their credit operations, and in the 
interest of the stability of the retail credit structure of the 


country as a whole. As to its study, the Department says: 

The current study is based upon reports received from 405 retail estab- 
lishments, including 99 department stores, 65 furniture stores, 40 jewelry 
stores, 62 men’s clothing stores, 41 shoe stores, 82 women’s specialty stores, 
and 16 electrical appliance stores, situated in 25 cities, with total net sales 
of nearly half a billion dollars in the first half of this year. 

Cash sales accounted for 47.5% of the total sales volume in the 1982 
period as compared with 45.3% in the first half of 1931, the report shows. 
Open credit transactions made up 43.4% of the total, and installment com- 
mitments 9.1% of the current year’s sales, as contrasted with 45.0% and 
9.7% a year ago. 

Collection percentages for all stores reporting averaged 37.83% on open 
accounts receivable and 14.1% for deferred (installment) payments for 
1932, and 40.1% and 15.4% for 1931. 

Bad debt losses increased from 0.8% of open credit accounts in 1931 
to 1.2% in 1932, and from 1.9% on installment accounts to 3.2%, the 
increase in both cases amounting, however, to only 0.1% of total sales. 

Returns and allowances for the current year averaged 10.0% of total 
gross sales, a change of 0.2% from the 1931 period. Losses from fraudulent 
buying and worthless checks were unchanged in relation to sales, amounting 
to 0.03% and 0.02% of total volume, respectively, for both years. 

Aggregate sales, as reported by the 405 concerns, indicate a decrease of 
23.7% in dollar volume of business for the six months, accounted for in 
part by a fall of from 18% to 15% in the general retail price level. 
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The report, “Retail Credit Survey, January-June 1932,” 
may be obtained from the Superintendent of Documents, 
Government Printing Office, Washington, D. C., or from 
District Offices of the Bureau of Foreign and Domestic 
Commerce in principal cities. Price, 10c. 

en 


New York Federal Reserve Bank’s Indexes of Business 
Activity—Increase Indicated in September. 


In the October number of the “Monthly Review” of the 
Federal Reserve Bank of New York it is stated that “so 
far as may be determined from ths limited amount of data 
now available, it appears that business activity increased 
somewhat in September.”’ The ‘Review’ continues: 


Car loadings both of merchandise and miscellaneous freight and of bulk 
materials showed more than the usual increase during the first three weeks 
of September, and department store sales in New York City and vicinity 
in the first half of the month showed the smallest decline from a year ago 
since January. Bank debits outside of New York City increased seasonally 
and electric power production rose slightly more thna is usual, according to 
preliminary estimates based on weekly figures. 

In August, no definite tendency was apparent in general business activity, 
according to this bank’s indexes. Car loadings of bulk freight expanded 
more than usually, and a large gain was shown in the adjusted index of 
wholesale trade. With the exception of the usual seasonal variations, there 
was little change in railroad loadings of less than carload and miscellaneous 
freight, in imports of merchandise, and in sales of chain grocery stores. On 
the other hand, declines occurred in the adjusted indexes of sales of depart- 
ment stores, sales of chain stores other than grocery chains, bank debits 
outside of New York City, and merchandise exports. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 
for price changes.) 





























1931. | 1932. | 1932. | 1932. 
Auy. | June. | July. Aug. 
Primary Dtstrtbutton— 
Car loadings, merchandise & miscellaneous- - --.- 72 55 §1 51 
Car loadings, other. ...........-....-... 64 38 41 43 
ie es memeber oe 7 | 65 | 63 | 599 
Waterways traffic. ................---2-- eee 32 31 ~— 
We I ii ii i tcudkadkanmamecs 89 79 87 
Dtstrtbutton to Consumer— 
oe mpnmaned store sales, 2d District..........- 76 73 69 
_- Ser rear 91 74 72 73 
Oumar chain store sales...............--....-- 90 76 76 71 
Mail order house sales. ........-.--..--...--- 82 73 69 64 
Mik do nt dobeetcdneawensneunetidnd 74 59 55 54 
Gasoline consumption. -.....-.---.-.--....-- 85 81 61 anil 
Passenger automobile registrations. -........-- 48 41 28D on 
General Bustness Activtty— 
Bank debits, outside of lew York City........ 81 64 65 60 
Bank debits, New York City.-.....-.--......- 67 62 61 60 
Velocity of bank deposits, outside of N. Y. City-- 86 76 8ir 77 
Velocity of bank deposits, New York City...--- 77 61 61 
omy sold — New York Stock Exchange- ---.-- be = 75 229 
ss sais death ap le eagpine kts i Raila tad an 6 ae ial 
tite in pwned Pep tccndetnhotbamicdss 90 76 74 76 
EN RE ST RS PATTER 83 68 68p 66D 
Sinoteyteans 6 in the United States. ...........-. 76 1 60 60 
Se ee el EET, eae: 104 129 139 140 
REE AEE Ee 50 27 
New corporations pee in New York State.... 95 94 91 99 
Real estate transfers................---.--..-- 52 48 42 
*General price omy ith he PN Mell SAIS, Bir ice oie: 149 129 129 132 
*Composite index of wages...... ......-.--.- 182 179p 179p 
CE Ae TI, csacsccedendmnmmmiidemudemetadin 148 130 34 134 
p Preliminary. r Revised. * 1913 average=—100. 
> 
Loading of Railway Revenue Freight Shows Moderate 
Expansion. 


Loading of revenue freight for the week ended on Sept. 24 
totaled 595,746 ears, the highest for any one week so far this 
year, according to reports filed by the railroads with the 
ear service division of the American Railway Association. 
The total for the week of Sept. 24 was an increase of 8,444 
ears above the preceding week. but was 142,290 cars under 
the same week in 1931 and 354,917 cars under the same week 
two years ago. Details follow: 


Miscellaneous freight loading for the week of Sept. 24 totaled 216,544 
cars, a decrease of 1,086 cars under the preceding week. 57,751 cars under 
the corresponding week in 1931 and 165,858 cars below the same week in 
1930. 

Loading of merchandise less than carload lot freight totaled 179,054 cars, 
an increase of 1,705 cars above the preceding week, but 37,757 cars below 
the corresponding week last year, and 65,705 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 36,060 cars, 195 
cars above the preceding week, but 918 cars below the corresponding week 
last year and 7,010 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
Sept. 24 totaled 24,404 cars, a decrease of 188 cars below the same week 
last year. 

Coal loading totaled 113,140 cars, an increase of 6,350 cars above the 
preceding week, but 15,575 cars below the corresponding week last year, 
and 40,019 cars below the same week in 1930. 

Forest products loading totaled 18,606 cars, an increase of 670 cars above 
the preceding week, but 6,919 cars under the same week in 1931 and 23,553 
cars below the corresponding week two years ago. 

Ore loading amounted to 5,598 cars, a decrease of 960 cars under the week 
before, 20,208 cars under the corresponding week last year and 42,497 cars 
under the same week in 1930. 

Coke loading amounted to 3,700 cars, an increase of 228 cars above the 
preceding week, but 1,015 cars below the same week last year and 4,251 
cars below the same week two years ago. 

Live stock loading amounted to 23,044 cars, an increase of 1,342 cars 
above the preceding week, but 2,147 cars below the same week last year 
and 6,024 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended ou Sept. 24 totaled 18,322 
cars, a decrease of 1,775 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 
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Loading of revenue freight in 1932 compared with the two previous 


years follows: 























1932. 1931. 1930. 

Four weeks in January 2,269,875 2,873,211 3,470,797 
Four weeks in February 2,245,325 2,834,119 3,506.8 
Four weeks in March.......---- 2,280,672 2,936,928 3,515,733 
Five weeks in April........---- 2,772,888 3,757,863 4,561,634 
Four weeks in May...------- 2,087,756 2,958,784 3,650,775 
Four weeks in June_-.-..---- 1,966,355 2,991,9 3,718,983 
Five weeks in July.....--- 2,422,134 3,692,362 4,475,391 
Four weeks in August. - - -- 2,065,079 2,990,507 3,752,048 
Week ended Sept. 3-.-..--- 559,727 759,871 856,649 
Week ended Sept. 10...--- 501,824 667,750 965,813 
Week ended Sept. 17_..-..--.-------- 587 ,302 742,614 952,561 
Week ended Sept. 24.....-.-------- 595,746 738,036 950,663 

TO is cnsdchicbhndiwacsvamumbhs 20,354,683 27,943,995 34,377,946 


roads of the United States for the week ended Sept. 24. 


Oct. 8 1932 
The foregoing, as noted, covers total loadings by the rail- 


In 


the table below we undertake to show also the loadings for 


the separate roads and systems. 


It should be understood, 


however, that in this case the figures are a week hehind those 
of the general totals that is, are for the week ended Sept. 17. 
During the latter period 14 roads showed increases over 
the corresponding week last year, the most important of 
which were the St. Louis-San Francisco Ry., the St. Louis 
Southwestern Ry., the Pittsburgh & West Virginia Ry. and 


the Spokane Portland & Seattle Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 17. 























































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Railroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Group B. 
Bangor & Aroostook....---.-- 1,006 1,389 1,959 206 302 || Alabama Tenn. & Northern--- 321 244 258 133 163 
Boston & Albany....-.--.--- 2,790 3,659 3,872 4,651 5,546 || Atlanta Birmingham & Coast-_ 577 783 980 413 630 
Boston & Maine...-..-------- 7,628 9,956 1,655 9,242 | 11,035 || Atl. & W. P.—West RR. of Ala. 661 679 823 937 1,085 
Central Vermont....--------- 686 805 844 1,724 2,803 || Central of Georgia. .--.----.- 3,401 4,091 4,616 2,001 2,337 
Maine Central......--------- 2,346 3,786 4,549 2,045 2.390 || Columbus & Greenville. _.---- 315 248 409 191 232 
New York N. H. & Hartford.-| 10,297 | 13,409 | 15,173 | 10,334 | 12,933 || Florida East Coast-..-- -- 300 464 480 398 403 
i el ard i 695 709 853 1,012 1,253 || Georgia.....-..-.--- din 912 1,030 1,265 1,221 1,358 
en cere seas | iat | au | aie] ous | | aes 
Be he Sis Foes Abe 25,448 | 33,713 | 38, , 36, Mobile & Northern. .-..- , 
: = ba = Illinois Central System.......| 22,054 22,678 28,383 8,012 8,960 
Louisville & Nashbville__.-...- 16,975 19,882 25,419 3,215 4,022 
ore 3 a Seems) ae) owe ep: et ae 
Buff. Rochester & Pittsb ie éapacup =o iinet cae om ees pri Central. .......... 
| Forman & ge epee 5,424 6,547 | 10,434 6,156 7,433 || Mobile & Ohio__.......-.---- 1,888 2,230 2,822 1,161 1,236 
— Lackawanna & West. 8,452 10,037 12,220 5,117 6,423 || Nashville Chattanooga & St. L. 2,507 2,865 4,336 1,917 2,002 
FRR Ba ame: ise Nae 10,961 13,088 16,680 12,329 14,967 || New Orleans-Great Northern. - 469 1,002 854 283 332 
Lehi « Hudson River. ....-- : 170 ‘ 330 . 266 1,691 2.130 Tennessee Central.--..----.-- 288 569 719 631 556 
ew England......- ’ ° ° 32 Re 
= V: Sn pan, ina Niles 7,440 8,561 11,661 | * 6.202 7,752 WO vis ccstnnsdonnes 51,932 58,552 73,853 21,925 25,045 
| tach ea ae 1,721 2,298 2,746 39 57 
New York Central......--.--- 20, 26,988 34,919 23,697 29,579 || Grand total Southern District..| 87,748 | 103,175 | 129,819 45,513 55,227 
New York Ontario & Western. - 2,017 2,140 1,854 1,758 ,226 
Pitesb. Shaws “yon ‘thern.- 279 405 532 283 238 Northwestern District 
ittsb. wm ica wes 
ty ody sm A | eepgoarts Ree Be. Por Sota “°° || Belt Ry. of Chicago.......--- 1,242 | 1,544| 1,780] 1,734] 1,594 
caemes — Western. .... ey gi ot i 9,652 
i i 58,3 2 94, ‘ 1,9 cago Great Western. ------ . ’ ,809 . 2,489 
os 73.466 00s 56,166 71,906 Chic. Milw. St. Paul & Pacific.| 17,951 22,287 28,432 6,367 7,489 
Chic. St. Paul Minn. & Omaha 3,504 4,045 5,669 4,070 3,294 
Pry Cc; Duluth Missabe & Northern. -- 2,322 10,859 16,047 83 108 
Ae Bee 491 590 648 917 1,162 || Duluth South Shore & Atlantic! 293 830 1,350 389 467 
Chicago Indianap. & Louisville. 1,545 2,036 2,514 1,853 2.302 a Joliet & Eastern....---.- 3,065 3,830 7,431 3,189 4,106 
Cleve. Cin. Chi. & St. Louis..| 8,701 9,660 | 12,190] 10, a77 12,074 || Ft. Dodge Des M. & Southern. 308 348 463 123 197 
Central Indiana_...........-- *16 57 78 101 Great aa 10,204 15,055 21,501 2,125 2,557 
Detroit & Mackinac........-- 458 341 436 139 145 || Green Bay & Western. ---.-.-- 530 631 805 306 377 
Detroit & Toledo Shore Line. - 193 271 245 1,426 1,912 || Minneapolis & St. Louis_------ 1,881 2,437 3,188 1,411 1,638 
Detroit Toledo & Ironton. .__. 1,367 1,474 2,418 584 737. || Minn. St. Paul 4 8. 8. Marie_- 5,092 6,581 ,840 1,543 1,871 
Grand Trunk Western....-.-- 2,425 3,311 3,897 4,368 5,499 || Northern Pacific. ........--..- 9,269 | 11,4021 14,579 2,254 ; 
Michigan Central...........- 5,582 6,975 9,035 6,479 ‘543 | Spokane Portland & Seattle... 1,226 1,071 1,497 1,064 1,271 
Monongahela. -....... ...---- 3,169 3,484 5,222 219 223 
New York Chicago & St. Louis} 4,708 5,609 7,286 7,127 8,685 POM. cocccccsrsecvocenvan 74,168 | 105,387 | 144,545 | 35,034 | 39,633 
Pere RA RS ae 968 5,010 7,870 414 3,998 
Pameures Wes Wincaas| 180| Teg] 183] 860 | “8a || Comerat western pie 
es 7 ; ; 24 
ocd was Fo Sis AM 5,156 7,314 7,314 6,649 7,984 yore Top. & Santa Fe System. 91.198 96.278 30,594 - $408 
& Lake Erie......-.. 3,237 4, 4, 1, 587 | Aon-.-..-..--------------- , , , ’ Al 
k omens ~ = — Chi Burt ee ncy_- 15 761 19 oa8 25 th 5 556 26 
Pe Ee ee ee re 45,711 54,962 3: ! ~ cago ngton ney... , ’ ’ ’ 6,826 
908 | 72.375 | 40,519 | 00,008 Chicago Rock Island & Pacific.| 13, 15,810 | 19.205 | 5,981 | 7.314 
Grand total Eastern District..| 129,512 | 161,139 5,232 | 137, 168,651 Eastern Illinois. --_-- ’ ’ ° - ,141 
a 206,25 37,188 pend Colorado & Southern. ...-..-.- 950 1,247 1,545 898 1,430 
Allegheny District— Denver & Rio Grande Western. 2,799 3,917 4,477 2,154 2,698 
Baltimore & Ohio. --.......--- 25,650.| 34,755 | 244,867 | 11,683 | 17,013 || Denver & Salt Lake.........- 662 735 716 9 18 
Bessemer & Lake Erie___.._.- 1,175 3,057 6,420 10 1,453 Aaa Worth & ge to City... 1,196 1,554 1,781 1,075 1,195 
Buffalo & Susquehanna. ...- Pe 2 ee Ce mes ew western Pacific. .......- 533 1,019 473 245 295 
uffalo Creek & Gauley.....-- 151 172 4 8 Peoria & Pekin Union. aac 149 127 26: 30 
Central RR. of New Jersey__.- 5,855 7,799 10,795 9,482 12,007 || Southern Pacific (Pacific)_-.-- 16,858 21,578 27,822 2,666 3,693 
Re tga ea 1 690 424 38 45 || St. Joseph & Grand Island---_- 235 310 367 400 324 
Cumberland & Pennsylvania. - 224 344 406 36 34 || Toledo Peoria & Western. .-.--- 288 305 322 882 812 
pg deep iti 115 108 176 7 21 || Union Pacific System.........| 12,770 15,838 19,215 7,891 9,055 
Long Island ats OD eT RAE SS 965 1,758 1,475 2,603 3,187 BR. 6. ee nnpmennsecnccscce 498 699 860 9 8 
vemercvame System.......-- 54.48) 73,406 | 95,473 31,566 39,381 || Western Pacific.........-.--- 1,376 1,616 1,970 1,857 1,970 
AEE ee OE EE ESS ,816 15,739 17,789 13,220 18,034 
Union (Pittsburgh)..........- 3,124 6,018 11,581 1,150 3,461 Ns adda ceneeatocseene 94,163 | 116,075 | 144,619 37,593 45,423 
- big «an one gc eden een P 3 43 cd iahie cis 
es eee ewe eee , , ’ ° 
tern Maryland 333 4,134 3,019 183 s Southwestern Seeeteens is 2 
NE EET J idcncosvectaud 106,502 | 147,21 193, 3 98, n uthern.......------ 1 0 264 2,864 2,739 
211 | 193,785 | 73,718 | 98,827 || 5 ington-Rock Island. ...... 249 230 484 236 342 
Pocahontas District— Fort Smith & Western....-.-.-- 198 171 349 182 139 
Chesa, opal 20,791 | 24,031 | 27,615 7,749 8,683 || Gulf Coast Lines_--.......--- 1,288 1,557 2,101 949 1,431 
Norfolk & Western. .........- 16,240 19,339 | 22,922 3,245 4,131 || Houston & Brazos Valley- ---- 65 164 284 44 50 
Wersolk & Portsmouth Belt Line 752 948 1,016 1,141 1,563 || International-Great Northern- - 2,281 2,405 2,810 1,295 1,887 
habatinenhepsmis ---| 3,049 3,835 4,108 439 519 || Kansas Oklahoma & Gulf--_--- 172 296 329 692 946 
Total 0 aaeés 0 teen 1387 | 2:77 | tos | "zz | ae 
paGasdetbsessebouseee ,832 | 48,153 ,661 12,574 14,896 | ae : ; 1,95 1,144 
= 56 Litchfield & Madison.._.....-. 133 212 229 406 678 
onSouthera District— SE Sc rnemncmnmna a 682 934 1,369 192 249 
Missouri & North Arkansas- --- 114 111 125 272 292 
PR 4 Coast See daa 6,517 8,764 12,300 3,958 5,371 || Missouri-Kansas-Texas Lines-- 5,336 6,074 7,425 2,270 2,692 
CIE dbo weniecdascoaas 932 1,362 1,399 1,122 1,246 || Missouri Pacific__.........--- 15,767 | 17,395 | 21,716 6,750 8,287 
Saemenian & Western Carolina 381 445 659 619 1,041 || Natchez & Southern. -.-.....-- 40 34 40 19 37 
Durham & Southern.......... 152 164 191 307 396 Quanab Acme & Pacific. ....-- 95 79 181 78 153 
Gainesville & ‘Midiand ~~ Mile Pe 52 59 83 76 113 || St. Louis-San Francsico-.-.-_...- 9,793 9,703 13,234 3,239 3,855 
Norfolk Southern. --......... 1,471 2,082 2,191 1,011 1,440 || St. Louis Southwestern ----..- 3,223 2,948 3,315 1,195 1,322 
Piedmont & Northern.......-. 529 524 796 || San Antonio Uvalde & Gulf---- 416 636 242 240 
Richmond Frederick. & Potom. 329 411 499 1,913 2,623 || Southern Pacific in Texas & La. 5,767 7,587 9,972 2,628 3,761 
Seaboard Air omy \ PEE TS 6,180 7,723 10,442 2,752 3,134 || Texas & Pacific.............- 3,866 4,444 5,843 2,418 3,442 
Southern System...........- 19,108 | 22,880 | 27,431 10,526 12,845 || Terminal RR. Assn. of St. Louis 1,917 2,344 3,570 2,187 2,531 
Winston Salem 5 Southbound... 186 04 247 644 1,177 Weatherford Min. Wells&N.W 21 41 7 34 37 
aa 35,816 | 44,623 | 55,966 | 23,588! 30,182 Datel, .cuccscncsiasnunnceve 54.377 ' 61,474 78,900 ° 30,374 38,102 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. * Previous figures. 














Report of Bureau of Agricultural Economics of United 
States Department of Agriculture on Farm Situ- 
ation—Little Change Reported in Prices, Although 
Farm Production Was Moderate. , 

“Farm production is moderate but prices showed little 
change during the last month,’’ says the Bureau of Agricul- 
tural Economics, U. S. Department of Agriculture, in its 


Oct. 1 report on the farm situation. 


The farm price index 


stands at 59, the same as a month ago, compared to 52, the 


low point in June, and 72 a year ago. 
wheat show a “slight improvement,’’ 


Prices of cotton and 
as compared with 


prices @ year ago, but prices of hogs, dairy products and 


potatoes are ‘‘materially lower.’’ 


The general level of beef 


cattle prices is reported at about the same as that of a year 


ago. 


The Bureau estimates the supply of wheat in North Amer- 
ica at about 25,000,000 bushels more than last year’s, and 
in Europe at about 50,000,000 bushels above that of a year 
ago, but says that prospects are for substantially less wheat in 
Russia and China. The Southern Hemisphere harvest 1s still 
about two months away. United States wheat exports so 
far this season are reported to have been about one-third as 
large as those to date a year ago. 
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“From the standpoint of the United States farmer, the 
wheat situation at this time sums up about as follows,” 
says G. A. Collier in a summary of the wheat situation: 


First, a fairly steady domestic milling demand for red spring wheat, 
high quality amber durum and soft red winter. 

Second, a continued lack of export outlet for our’surplus stocks of hard 
red winter in the Central and Southwestern States, and of white wheats in 
the Pacific Northwest, because of reduced requirements in Europe, tariff 
and milling restrictions in importing areas, and sharp competition from 
Canadian and Southern Hemisphere supplies. 


The Bureau finds that ‘‘the eastward movement of grass 
cattle is not being hurried this fall because feed is abundant 
on the ranges. Relative cattle and grain prices are regarded 
as favoring the feeder, but the availability of credit will 
largely govern the number bought for feeding. There has 
been no such early movement of lambs out of the West as 
there was last summer when the ranges were hit by drouth, 
and a much larger proportion of the lambs moved to market 
have gone directly to slaughter rather than to Corn Belt 
feed lots.’’ 

Viewing the hog situation, the Bureau says that “‘supplies 
of hogs for the winter marketing season—October to April— 
are smaller than last year’s but for next summer larger sup- 
lies are a possibility. There are indications that this fall’s 
pig crop may be larger than that of last fall. Moreover, 
cheap corn and feed crops well distributed, as is the case this 
fall, have usually resulted in the past in heavier feeding and 
in a larger pig crop the following spring.’’ 

Total milk production on Sept. 1 is reported as “running 
about the same as at that time a year ago. Production per 
cow is the lowest in seven years, due chiefly to poor pastures 
and light grain feeding, but a 4% decrease in milk per cow 
is about offset by 4% more cows in the country.”’ 

Carlot shipments of fruits and vegetables are reported as 
“approaching their annual peak, averaging more than 3,000 
cars per day.”’ 





oo 
August Production of Electricity 12% Below Same 
Month in 1931. 

According to the Division of Power Resources, Geological 
Survey, production of electricity for public use in the United 
States during the month of August 1932 totaled 6,739,535,000 
kwh., a decrease of 12% as compared with the same month 
last year when output amounted to 7,629,920,000 kwh. Of 
the total for August 1932 there were produced 4,159,332,000 
kwh. by fuels and 2,580,203,000 kwh. by water power. The 


Survey reports as follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 


























Change in Output 

Dtetston, Total by Water Power and Fuels. Jrom Prectous Year. 

May. June. July. xJuly. | August. 

New England---..-.-. 419,975,000] 414,849,000) 447,741,000] —18%| —13% 
Middle Atlantic. -__|1,760,767 ,000/1,742,885,000'1,817,239,000} —12% —8% 
East North Central -_|1,419,595,000|1,355,005,000|1,406,850,000} —19%| —16% 
West North Central.| 454,521,000} 479,814,000) 458,684,000 —8% —6% 
South Atlantic. ---_- 673,350,000} 655,521,000) 688,607,000; —-22%| —16% 
East South Central_} 280,621.000} 283,432,000} 309,366,000) —17% % 
West South Central_| 346,747,000} 349,119,000; 365,709,000}; —14% —9% 
Mountain......... 199,488,000} 214,541,000} 222,824,000) —28%| -—22% 
Pes osm cintcmtencetion 993,767 ,000/1,031,207,000/1,022,515,000) —15%| —11% 
Total for U. 8__--_16,548,831.000'6,526,373,000'6,739,535,000i —16%| —12% 








x There were fewer working days in July 1931, than in July 1931. 
Electric Output. 

The average daily production of electricity for public use in August was 
217,400,000 kwh., nearly 344% more than the average daily production in 
July. The normal change from July to August is an increase of 24%. 
Even though there were more actual working days in August than in July, 
which would tend to increase the production of electricity in August, these 
figures may be considered to indicate a trend toward improvement in 
demand for electricity. If the proposed 13-month calendar is ever adopted, 
comparisons can be made of weekly and monthly statistical information 
without the necessity of attempting to adjust the information to comparable 
periods. Until such a calendar is adopted, such attempts are probably 
unwise and unsatisfactory. 

The average daily production of electricity by the use of water power, 
which since March has been less than that of a year ago, was nearly 5% 
greater in August than in the same month of 1931, indicating that the water 
supply for water-power plants in August was somewhat better than in 
1930 and 1931. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. 
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Produced by 

1931 1932 Water Power, 
1931. 1932. Under Under 

Kw, Hours. Kw, Hours, 1930. 1931. 1931. 1932, 
January ...-| 7,956,019,000| 7.542,624,000 8% 5% 30% 41% 
February -.-.| 7,169,815,000) 7,002,151,000 6% a6 % 30% 42% 
March .-.-.. 7,887,713,000|) 7,301,976,000 4% 7% 34% 42% 
ME damon 7,655,472,000| 6,778,652,000 5% 11% 41% 46% 
I a is 7,645,150,000| 6,635,475,000 5% 13% 41% 45% 
pO SOS 7,528,592,000} 6,548,831,000 3% 13% 38% 41% 
i cintted 7.771,992,000) 6,526,373 ,000 2% b16% 35% 41% 
August. -..-. 7,629,920,000) 6,739,535,000 3% 12% 32% 38% 
September -.| 7,540,377,000, ---------- 3% eat 29% aan 
October ..--| 7,764,889,000} ---..-.--.- 5% cnoa 27% aes 
November --_| 7,406,165,000) --..-.----- 4% esas 28% nae 
December .-.| 7,773,286,000; ---------- 4% wari 35% idee 
Total ___-!91,729,390.000 sina tect eakaeins 4% res 33% cies 





a Based on average daily production. 
in July 1931. 


b Fewer working days in July 1932, thao 
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The quantities given in the tables are based on the operation of a 
power plants producing 10,000 kwh. or more per month, engaged in gerenat™ 
ing electricity for public use, including central stations, both comm 
and municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold for public use. The output of central stations, electric railway ahd 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and the 
“Electrical World” includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated; therefore, 
the figures of output and fuel consumption as reported in the accompany- 
ing tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of the se reports.] 


_- 





Seasonal Upturn Continues in Electric Output. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Oct. 1, was 1,499,459,000 kwh., according to 
the National Electric Light Association. The output for 
the Atlantic Seaboard was down 4.2% from the same period 
last year and compares with a decrease of 6.9% for the 
week ended Sept. 24. New England, taken alone, was 
down 1.6%, against 6% in the previous week. The Central 
industrial region, outlined by Buffalo, Pittsburgh, Cincin- 
nati, St. Louis and Milwaukee, showed a decrease of 11.1%, 
compared with a decline of 13.8% the week before. The 
Pacific Coast was down 8.6%, against a decrease of 8.1% 
in the Sept. 24 week. ; 

Arranged in tabular form, the output in kilowatt hours 
of the light nd power companies for recent weeks and by 
months since the first of the year is as follow : 


























1932 
Weeks Ended. 1932. 1931. 1930. 1929. nder 
1931. 
Jan. 2 -...| 1,523,652,000| 1,597,454,000] 1,680,289,000] 1,542,000,000} 4.6% 
Feb. 6 -...| 1,588,853,000] 1,679,016,000] 1,781,583,000] 1,726,161,000} 5.4% 
Mar. 65 ...-| 1,519,679,000} 1,664,125,000) 1,750,070,000} 1,702,570,000} 8.7 
Apr. ----| 1,480,208,000} 1,€79,764,000| 1,708,228,000} 1,663,291,000/ 11.9 
May 7 ..--| 1,429,032,000] 1,637,296,000} 1,689,034.000| 1,698,492,000) 12.7% 
June 4 __../x1,381,452.000} 1,593,622,000] 1,657,084,000| 1,689,925,000 
July 2-...| 1,456,961,000}z1,607,238,000} 1,594,124.000} 1,592,075,000} } 12.8% 
July 9 ..../z1,341,730,000} 1,603,713,000} 1,625,659,000} 1,711.625.000 
July 16 ....| 1,415,704,000} 1,644,638,000) 1,666,807,000| 1,727,225,000| 13.9% 
July 23 ....| 1,433,993,0°0] 1,650,545,000/ 1,686,467,000) 1,723,031.000] 13.1% 
July 30 ....| 1,440,386,000} 1,644,089,000) 1,678,327,000| 1,724,728,000} 12.4% 
Aug. 6 -...| 1,426,986.000} 1,642,858,000| 1,691,750,000| 1,729,667,000) 13.1% 
Aug. 13 -...| 1,415,122.000} 1,629,011;000) 1,677,145,000) 1,733,.110,000} 13.1 
Aug. 20 ...-| 1,431,910,000} 1,643.229.000} 1,691,261,000| 1,750,055,000} 12.9% 
Aug. 27 ...-| 1,436,440.000] 1,637,533,000] 1,688,352,000] 1,761,594,000] 12.3% 
Sept. 3....| 1,464,700.000} 1,635,623,000} 1,620,081,000) 1,774,5°8,000) 10.4% 
Sept. 10 ....| 1,443,977,000] 1,582,267,000| 1,726,800,000| 1,806,259,000| 8.7% 
Sept. 17....| 1,476,442.000] 1,622,660,000) 1,722,059.000} 1,792,131,000] 11.2% 
Sept. 24 -_._| 1,490,863,000} 1,660,204,000) 1,714,201,000) 1,777,854,000) 10.2% 
Os, ----| 1,499,459,000] 1,645,587,000] 1,711,123,000} 1,819,276,000} 8.9% 
7,014,066,000| 7,439,888,000} 8,021,749,000| 7,585,334.000} 5.7% 
6,518,245,000] 6,705,564,000) 7,066,788,000) 6,850,855.000} y6.1% 
6,781,347,000] 7,381,004,000} 7,580,335,000) 7,380,263,000) 8.2% 
6,303,425,000} 7,193,691.000) 7,416,191,000) 7,285,350,000} 12.4% 
,212,090,000] 7,183,341,000} 7,494,807,000| 7,486.635,000} 13.5% 
6,130,077,000| 7,070,729,000] 7,239,697,000) 7,220,279.000} 13.3% 
6,112,175,000! 7,286,576,000! 7,363,730,000! 7,484,727,000! 16.1% 











x Including Memorial Day. y Change computed on basis of average daily reports, 
z Including July 4 holiday. 


-— 
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“Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declined again to 93.1 on Oct. 4, from 93.9 (revised) 
the week previous. The loss of 0.8 points for the week marks 
a total loss of 3.2 points or 3.3% from the year’s high of 
96.3 on Sept. 6, but the index still stands 5.8 points above 
the post-war of 87.3 established on June 14. The ‘“Annalist”’ 
adds: 

Weakness was widespread among the commodities, anthracite coal and 
finished steel being the only commodities of importance to advance. The 
indexes of the farm, food and textile products groups all went lower; only 
that of the metals group was higher, thanks to the advance in steel. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(Unadjusted for Seasonal Variation.) (1913=100.) 























Oct. 41932. | Sept. 271932.}; Oct. 6 1931. 
Werth BIOGEN. 2c co cccvecccncacene 75.7 x77.2 81.4 
Food a es oe ee ane 98.2 98.6 113.5 
TERS PIORUS. ..< cccccccceucecese 278.8 x79.0 86.3 
oe te coke dno pe anoniie 130.7 130.7 126.2 
SET ECLA LLL eT 97.3 97.1 100.5 
ee Se... conewesanase 106.0 106.2 113.5 
PS , FR ae ee 95.2 95.2 97.3 
DeisewliaNGods.. . << cccccccccccccsce- 81.4 83.1 92.2 
AM GOURMOGIEE.. occ cacccecceseuces 93.1 x93.9 99.9 
x Revised. z Provisional. 


Further Reduction Noted in Commodity Prices During 
Week Ended Oct. 1, According to Wholesale Price 
Index of National Fertilizer Association. 


Commodity prices were again lower during the week ended 
Oct. 1, according to the weekly wholesale price index of the 
National Fertilizer Association. The general index number 
declined from 62.2 to 62.0. During the preceding week 
there was a decline of only one fractional point, while two 
weeks ago the index declined four fractional points. The 
index is slightly lower than it was a month ago, but it is 
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more than two full points higher than the record low of June 
1932. (The three averages, 1926-1928, equals 100.) The 
Association also reported the following on Oct. 3: 

Eight of the 14 groups in the index were affected by price changes during 
the latest week. Foods, grains, feeds and livestock, textiles, metals and 
fats and oils declined. Excepting textiles and grains, feeds and livestock, 
the losses were comparatively small. Fuel, fertilizer materials and mis- 
cellaneous commodities advanced. The largest gain was shown in the 
miscellaneous group due to advancing prices for rubber, leather, coffee, 
and calfskins. 

During the latest week the prices for 24 commodities advanced while 30 
commodities showed lower prices. During the preceding week there were 29 
advances and 22 declines. Important commodities that declined during the 
latest week were raw cotton, silk, burlap, lard, cottonseed oil, hams, 
potatoes, apples, corn, oats, wheat, hogs, lambs, silver, lead, gasoline 
and tin. Listed among the advancing commodities were wool, eggs, 
raw sugar, flour, choice cattle, anthracite coal, coffee, rubber, leather, 
calfskins, sulphate of ammonia, cottonseed meal and potash salts. Some 
of the commodities that advanced followed the usual seasonal trend. This 
was particularly true of anthracite coal, potash salts and certain foods. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Od. 1 ceding | Month Year 
Total Indez. 1932 Week Ago Ago 
23.2 Gis 6 de dtd dbtneatnn 3.7 63.8 61.6 70.8 
16.0 Sci hodh dene twrmine ae 63.4 63.3 66.5 58.6 
12.8 Grains, feeds and livestock..| 42.6 43.4 44.4 50.4 
10.1 TE ndptandencenn aber 47.7 48.9 50.9 50.0 
8.5 Miscellaneous commodities..| 62.8 62.1 61.1 65.9 
6.7 Automobiles ...........--.- 89.0 89.0 89.0 88.6 
6.6 Building materials. ......-.- 714 71.4 71.6 76.3 
C2 A Beas aeinecdebotignvcese 69.8 70.1 69.5 75.8 
4.0 House-furnishing goods.....| 77.4 774 py By 88.8 
3.8 Fats and olls_.....-.....-- 42.4 43.3 43.9 61.5 
1.0 Chemicals and drugs......-.- 87.4 87.4 87.4 86.8 
4 Fertilizer materials ........- 62.0 61.6 62.8 71.2 
4 Mixed fertilizer.........--.- 69.0 69.0 71.0 80.1 
3 Agricultural implements...-} 92.1 92.1 92.1 95.2 
100.0 All groups combined ---.--- 62.0 62.2 62.5 66.3 

ie 


Business Conditions in Philadelphia Federal Reserve 
District—More Than Usual Seasonal Increase 
Noted in Factory Output During August—Marked 
Improvement Shown in Manufacturing Industry. 


According to the Federal Reserve Bank of Philadelphia, 
“business conditions generally reflect improvement. Fae- 
tory output in the Third (Philadelphia) District,’ says the 
Bank, “showed more than the usual seasonal increase in 
August, and the rate of production was well maintained in 
early September.”’ Continuing, the Bank also said as follows 
in its ““Business Review” of Oct. 1: 


Coal mining, on the other hand, registered smaller than the expected 
increase in August, but a seasonal upturn in September. Contract awards 
for construction showed exceptional gains in August, as did building per- 
mits, though both declined in the following two weeks. Retail and whole- 
sale trade lately has been more active seasonally than in the previous month. 
Freight car loadings during August were not quite up to the usual volume 
but since then they have increased. Commercial failures have declined 
appreciably in number and liabilities. In comparison with recent years 
virtually all indicators have continued at lower levels. 

Industrial employment and payrolls on the whole were larger in August 
than in July. The increases were due to manufacturing, mining, quarry- 
ing and construction, while trades and services showed declines. Incom- 
plete reports from Pennsylvania factories indicate a further increase in 
September. 

Manufacturing. ; 

There has been a marked improvement in the manufacturing industry 
of the Third District in August and early September, the most striking 
leader in this upturn being the textile group. The demand for manufac- 
tured products generally has resulted in a pronounced increase in unfilled 
orders, particularly for textile, leather, paper and tobacco products. Some 
of the industries making metal products also report a slightly larger volume 
of business. While in many instances this change for the better is of sea- 
sonal character, there are nevertheless a number of concerns that report 
improvement beyond the usual increase. 

Most of the reporting concerns show not only firmness in prices but 
also a continued tendency toward higher levels. Wholesale commodity 
prices of manufactured goods in August advanced further in all groups 
except those comprising building materials and house furnishings. The 
sharpest rise occurred in prices of semi-manufactured products. In Sep- 
tember the general price level did not change materially. 

Inventories of finished merchandise at reporting factories have been re- 
duced further and are smaller than they were a year ago. Stocks of raw 
materials increased slightly in the case of textiles, while other groups showed 
either declines or no change; compared with a year ago the supply of raw 
materials remains smaller. A number of reports indicate that collections 
have been somewhat larger than a month ago, but the majority of firms 
state that current settlements are not as satisfactory as they were a year 
ago 

Factory employment, payrolls and operating time in this district showed 
more than seasonal increases from July to August, owing solely to Penn- 
sylvania industries, since Delaware and New Jersey factor es registered 
declines. In Pennsylvania factory employment rose 2% and payrolls 
almost 5%. The textile industry showed the most striking gains. Leather 
products such as shoes and miscellaneous goods also reported marked in- 
creases. In other groups considerable gains in payrolls occurred in such 
individual industries as steel works and rolling mills, structural iron work, 
confectionery, glass, and wooden boxes. Our employment index number, 
based on figures covering factories in the three States, was less than 20% 
and the payroll index 40% below those in August 1931; this compares with 
the decline of 21% in employment and 38% in payrolls throughout the 
country. 

Output of manufactures in August showed exceptional gains over July. 
Our preliminary index number, which is based on figures from about 40 
important industries covering two-thirds of the total manufacturing out- 
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put in this district, rose from less than 54 in July to over 56% of the 1923- 
25 average in August, when allowance is made for the usual seasonal 
changes. This is a gain of 5% over the customary increase, thereby indi- 
cating a decided improvement. Compared with last year, output in the 
first eight months of this year was 24% smaller; the national index number, 
which in August also advnaced 5% over July, was 23% lower than in August 
1931. 

Production of textiles, which makes up 26% of the data used in the dis- 
trict index number, showed an extraordinary gain of 22% over July and 
was 85% of the volume manufactured in August 1931. Noticeable more 
than seasonal increases also occurred in such groups as those comprising 
food products, tobacco and its products, leather and its products, and cer- 
tain building materials. While the rate of production of all the groups con- 
tinued considerably under former years, the change between July and August 
was much more favorable than was the case in the past three years. 

Analyses of important individual lines show that 15 industries had more 
than ordinary increases and that 16 other industries had smaller decreases 
than between July and August last year. Unusually large gains in produc- 
tion were noted in silk, woolen and worsteds, cotton and knit goods, carpets 
and rugs, shoes, cement, pig iron, iron castings, sugar and cigars. 

Output of electric power in August increased more than seasonally. 
Sales also expanded as they usually do in August, owing to a larger demand 
by municipalities. Consumption of electrical energy by industries, when 
computed on the basis of the actual number of working days, showed more 
than the anticipated drop. 

_———— 


Statistics of Business in the Atlanta Federal Reserve 
District Show Evidence of Improvement for August 
as Compared With July in Some Lines of Trade and 
Industry Aside From Usual Seasonal Gains. 


Aside from the uaual seasonal gains in trade which are 
expected in late summer and early fall, available business 
statisties relating to the Sixth (Atlanta) District for August 
show evidenee of improvement over July in some of the 
important lines of trade and industry in the District. How- 
ever, agricultural prospects declined from July to August, 
except in Louisiana, and pig iron production in Alabama 
declined to the lowest level in available statistics. The 
Sept. 30 ‘‘Monthly Review’’ of the Federal Reserve Bank of 
Atlanta from which the foregoing is taken, also reports 
as follows: 

Department store sales, after adjustment for the number of business 
days, increased by slightly more than the usual seasonal increase from 
July to August. Sales by 107 reporting wholesale firms increased 22.3% 
from July to August, a gain not exceeded at the same time of year since 
1927, and exceeded only three times during the past 12 years. 

Discounts by this bank increased somewhat from Aug. 10 to Sept. 14, 
and both discounts and securities held were greater than at the same time a 
year ago. Loans and securities held by weekly reporting member banks 
in the District declined during this five-week period and were nearly 78 
millions less than a year ago. 

Agricultural prospects in this District are for substantially smaller crops 
of cotton, tobacco, white potatoes, oats, wheat and fruits than in 1931, 
a smaller decrease in corn, and increases in sweet potatoes, and in sugar in 
Louisiana. 

Building permits reported from 20 cities, and contract awards in the 
District as a whole, although still at low levels, gained substantially in 
August over July. Orders booked by southern pine lumber mills have 
increased during recent weeks and for the four latest weeks for which 
figures are available, those ending Aug. 20 through Sept. 10, have exceeded 
figures for the same periods last year. Consumption of cotton in the cotton- 
growing States increased 41.4%, and active spindles increased 6.6% from 
July to August, and increases in orders and output are shown in August 
figures for reporting cotton mills in this District. Production of bituminous 
coal in Alabama and Tennessee increased from July to August, but production 
of pig iron in Alabama declined to new low levels. Port receipts of turpentine 
and rosin for the season, April through August, have been the smallest for 
that period in more than 10 years, and there has recently been improve- 
ment in demand, and in prices, for both commodities. 


In reporting wholesile and retail trade conditions in tae 
Atlanta District, the ‘“‘Review’’ said: 


Retail Trade. 

Department store sales in the Sixth District have exhibited changes 
during the past two months slightly better than the usual seasonal move- 
ments. The decrease from June to July was slightly smaller than usually 
occurs at that time, and the gain from July to August was a little more than 
seasonal. 

August sales by 38 reporting department stores averaged 21.6% greater 
than in July, and were 23.9% less than in August 1931. August had two 
more business days than July, however, and when adjusted for this differ- 
ence there was a gain of 12.6%, as against a usual seasonal increase of 
11.4% from July to August. Total sales for the first eight months of 1932 
by these reporting firms have been 25.6% less than in that part of 1931. 

Stocks at the end of August averaged 2.1% less than a month earlier, 
and were 21.2% smaller than a year ago. The rate of stock turnover in- 
creased over the month, but was slightly less than a year ago. Accounts 
receivable declined 0.6% from July to August and averaged 21% less than a 
year ago, and collections declined 15.5% frem July and were 28.2% less 
than in August 1931. 

The ratio of collections during August to accounts outstanding and due 
at the beginning of the month was 24.7%, against 26.3% for July, and 
27.4% for August last year. For regular accounts the ratio for August was 
26.1% and for July 28.1% and for August last year 29.2%, and for install- 
ment accounts the ratio for August was 14.0%, for July 13.3%, and for 
August last year 16.4%. 

All of these statistics are based upon reports in actual] dollar amounts 
and the percentage comparisons make no allowance for changes in prices, 


Wholesale Trade. 

After declining each month since March, distribution of merchandise at 
wholesale in the Sixth District, as reflected in sales figures of 107 reporting 
firms, increased in August by 22.3% over the low point reached in July. 
During the past 12 years, covered by this series, wholesale trade has in- 
creased from July to August in every year except 1931, but during this 
period only three times has the gain from July to August been greater than 
in August this year. In 1927 there was an increase ef 24.3% from July to 
August, in 1922 an increase of 26.8%, and in 1921 a gain of 23.6%. The 
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increase this year was shared by all reporting lines excepting electrical 
supplies. Stocks on hand at the close of August were less than 1% smaller 
than a month earlier, and accounts receivable and collections increased over 


ral Sales of dry goods and of stationery show small increases over August 
1931. 


<i 
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No Marked Increase Reported in Total Volume of 
Business Transacted During August in Richmond 
Federal Reserve District—Special Lines Show Some 
Seasonal Increases—More Than Seasonal Rises 
Shown in Several Barometers of Trade. 


Although there was no marked increas? in the total 
volume of business transacted in the Fifth (Richmond) 
Federal Reserve District in August, the Federal Reserve 
Bank of Richmond states that ‘some seasonal increases in 
special lines were noted, and several barometers of trade 
showed more than a mere seasonal rise. The Bank, in its 
Sept. 30 “Monthly Review,” also notes that a ‘definite 
improvement in nearly all classes of business was reported 
from the Carolinas, where cotton and tobacco play a more 
prominent part than in other sections of the Fifth District.” 
The Bank also reports as follows: 


Rediscounts at the Federal Reserve Bank of Richmond decreased between 
the middle of August and the middle of September, an unseasonal develop- 
ment, but the volume of Federal Reserve notes in actual circulation rose 
with the beginning of the fall crop marketing. Reporting member banks in 
leading cities lowered their total loans to a slight extent, and also reduced 
their investments in stocks and bonds, but their deposits increased during the 
past month. Debits to individual accounts figures in the five weeks ended 
Sept. 14 1932, showed 2 lower total than in the preceding five weeks, ended 
Aug. 10, but eight cities in the Carolinas reported higher figures for the 
more recent period. Commercial failure figures for the 12 Federal Reserve 
Districts for August show that the Fifth District made a poor record in 
number of insolvencies, but was in line with other districts in liabilities 
involved. The employment situation in the Fifth District continued very 
unsatisfactory, although a considerable number of industrial plants have 
recently taken on some additional workers or have lengthened hours of 
work for persons already employed. Coal production in August showed 
about the normal seasonal increase over July production, but continued 
much below the figures for 1931. The textile situation improved more than 
any other industry last month, higher cotton prices as a result of a much 
smaller crop than in recent years having stimulated buying of textiles quite 
materially. Cotton consumption increased more than seasonally in August, 
mills took on some additional employees and orders were received in 
sufficient volume to run the mills several weeks. Building permits issued in 
Fifth District cities continued at a very low level, and contract award 
figures were also relatively low, but were higher than the awards in August 
1931. Retail trade as reflected in department stores, in spite of very un- 
favorable weather for early fall trade, was up to seasonal level, and whole- 
sale trade showed seasonal gains in all lines for which data are available, 
dry goods and shoes reporting marked increases. In agriculture, the out- 
standing developments last month were rises in cotton and tobacco prices. 
The crops of both cotton and tobacco are much smaller this year than last, 
but the chief factor in the decline in production is acreage reduction, and 
therefore this year’s crops promise larger net returns tofarmers. In Virginia, 
and to a less degree in Maryland, there has been so little rain that some 
sections are experiencing a drouth which approaches that of 1930 in severity, 
but it is not State-wide and further, it developed late in the season and early 
feed crops were harvested before the dryness became serious. Taking the 
district as a whole, the outlook for fall and winter trade appears definitely 
better than it was a year ago, and for the first time since the beginning of 
the depression there is a spirit of optimism in trade circles. 


Regarding employment conditions in the Fifth Federal 
Reserve District the Bank reported the following: 


Reports on employment conditions are conflicting, but on the whole 
there appears to have been some improvement in recent weeks. A number 
of industrial plants, especially in the textile field, have either taken on 
additional workers or have increased hours of work for people already 
employed. On the other hand, industrial plants and business houses which 
have as yet felt no stimulation in trade continue to lay off workers. The 
states in the Fifth District are planning extensive highway construction 
programs for the near future, partly in co-operative with Federal aid funds 
and plans. 


<i 
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Report of Business Conditions in Kansas City Federal 
Reserve District—Agricultural Commodity Prices 
Declined During Latter Part of August and Be- 
ginning of September—Seasonal Improvement 
Noted in Trade at Both Wholesale and Retail. 

The Oct. 1 “‘Monthly Review” of the Federal Reserve 
Bank of Kansas City reports that “agricultural commodity 
prices which improved somewhat in August failed to retain 
any considerable portion of the advances as prices declined 
the latter part of that month and the forepart of September.”’ 
The ‘‘Review”’ also reported: 


Advances in prices of wheat, corn, butterfat and pork have been fully 
discounted, with prices of beef, poultry and hay nominally unchanged. 
Hides and wool have advanced sharply. Cotton, although substantially 
lower than recent highs, is quoted above the levels of Aug. 15, and eggs 
and mutton were somewhat higher on Sept. 15 than one month earlier. 

Trade at both wholesale and retail improved seasonally during August, 
but dollar sales were markedly smaller than a year ago. Sales of 34 depart- 
ment stores declined 24% as compared to August 1931, and each of the five 
reporting wholesale lines reported substantial recessions. 

Aside from a reduction in the broomcorn, white potato and dry bean 
crop prospects and a slight increase in the estimates of this year’s corn crop, 
there were no material changes during August in the 1932 Tenth District 
crop forecasts. 

Crude oil production, although larger than a year ago when curtailments 
restricted production, declined 4% as compared to July. Flour milling 
and bituminous coal production expanded seasonally and, responding to 
sharp advances in ore prices, shipments of zinc ore and lead ore were larger, 


Financial Chronicle 





2403 


No important improvement in building operations was noted with con- 
struction continuing at about 20% of the normal rate. 

Livestock marketing, meat packing and shipments of stocker and feeder 
livestock to the country were, as usual, heavier in August than in the 
preceding month. The marketing of hogs was, contrary to seasonal trends, 
exceptionally heavy. 


The “Review” had the following to say regarding whole- 
sale and retail trade conditions: 
Wholesale Trade. 


A summary of the reports of five representative wholesale lines reveals 
the August volume of sales, measured in dollars, of all lines exceeded the 
July totals, but were somewhat smaller than a year ago. The increase in 
sales of hardware were contrary to usual expectations. Sales of dry goods 
and furniture were substantially larger than normally occur, and groceries 
and drugs were slightly in excess of moderate seasonal tendencies. 

Inventory adjustments in August displayed no radical departure from 
the usual tendencies at this season, although stocks of dry goods and hard- 
ware increased slightly, whereas they normally decline and wholesalers of 
groceries did not enlarge their inventories quite as much as usual. All 
lines reported their stocks on Aug. 31 as smaller than on the corresponding 
date last year, decreases ranging from 10.4% for hardware to 33.4% for 
furniture. 

Collections ran about the same as in July, but were slow and somewhat 
smaller than in August 1931. 

Retail Trade. 


Sales of merchandise at 34 department stores in Tenth District cities 
increased, as usual, in August, the increase this year amounting to 20.5% 
as compared to 12.7% a year ago, and a five-year average increase of 19%. 
Dollar sales as compared to August last year declined 24%, and, although 
the smallest decline reported for any month since March, there was one 
less business day in August this year than in August 1931. 

A tendency among merchants not to stock up as heavily at present as 
in other years is indicated by the month-end inventory reports which dis- 
close that stocks were increased only 1.5% during August as compared to 
an average increase in recent years of 9.8%. Stocks as of Aug. 31 this 
year were 25.6% smaller than on the like date a year ago. 

Collections declined in August with the total amount being equal to 
but 29.5% of amounts outstanding on July 31. This rate compares with 
31.6% reported for July this year and 32.5% for August 1931. 


in, 





Farm Price Index of United States Department of 
Agriculture Unchanged During Period from Aug. 15 
to Sept. 15. 


The index of farm prices of agricultural products as of 
Sept. 15 was the same as on Aug. 15, or 59% of the pre-war 
level, according to the Bureau of Agricultural Economicg 
of the United States Department of Agriculture in its report 
on farm prices issued Sept. 30. On Sept. 15 a year ago 
the index was 72% of pre-war. The Bureau’s report also 
said: 

Farm prices of chickens and eggs were up 9 points in the index from Aug. 
15 to Sept. 15; cotton and cottonseed prices were up 6 points; dairy products 
were up 2 points; grains were down 2 points; meat animals were down 
2 points, and prices of fruits and vegetables were down 11 points. 

Compared with the index of prices on Sept. 15 a year ago, the index of 
cotton and cotton-seed on Sept. 15 this year was up 10 points; grains, 
down 9 points; fruits and vegetables, down 15 points; chickens and eggs,, 
down 15 points; meat animals, down 19 points, and dairy products, down 
25 points. 

The farm price of hogs declined approximately 7% from Aug. 15 to 
Sept. 15 this year, the decline being attributed to a slackening of packer 
demand because the relatively large receipts brought out by higher prices 
during August proved there was no possibility of a shortage in supplies of 
live hogs. The hog-corn ratio for the United States advanced 1-10th of a 
bushel from Aug. 15 to Sept. 15, and at 13.5 on the latter date was 9-10ths 
of a bushel higher than on Sept. 15 a year ago. 

Prospects for a 1932 corn crop considerably larger than last year’s pro- 
duction, larger receipts, and continued poor commercial and feeding demand 
combined to depress the United States average farm price on Sept. 15 
approximately 7% under the index on Aug.15. A3% decline in the average 
farm price of wheat from Aug. 15 to Sept. 15 is attributed to increased 
offerings of the large new crop of Canadian grain and to increased Russian 
exports. 

The average farm price of potatoes on Sept. 15 was at the lowest level 
for any September in the last 25 years, and is attributed to the pressure of 
seasonally increasing marketings. Farmers were getting only 38 cents 
a bushel on Sept. 15, compared with 51 cents on Aug. 15 and 60 cents on 
Sept. 15 1931. 

The Sept. 15 farm price of eggs showed only a seasonal advance over 
mid-August, despite light current receipts and unusually small storage 
holdings, says the Bureau. The average farm price of wool scored a sharp 
advance from Aug. 15 to Sept. 15, due primarily to renewed activity in 
he textiles industry. 


ss 
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Business Activity in New England Between July and 
August Increased More Than Seasonal According 
to Boston Federal Reserve Bank—Due Largely to 
Wool Consumption and Production of Boots and 
Shoes. 


**An increase of more than seasonal nature occurred in the 
level of general business activity in New England between 
July and August,’’ states the Reserve Federal Bank of 
Boston, “‘with two important industries contributing the 
major part of the improvement.’’ The Bank also reported 
as follows, regarding business conditions in the New England 
(Boston Federal Reserve) District, in its Oct. 1 “Monthly 
Review’’: 

Both wool consumption and boot and shoe production in this district 
increased sharply during August, and, although the activity in each of these 
industries was less than in August a year ago, gains of considerably more 
than the customary seasonal amounts were recorded. Other improvements, 
however, took place between July and August, although to a less extent 
than in wool and shoes. The amount of raw cotton consumed increased 
more than seasonally. The factors which improved in August were those 
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concerned with production, and, except for an increase in carloadings, 
which may be considered as reflecting to some degree movements in dis- 
tribution, there was no indication during August that any acceleration 
occurred in consumption. Employment in manufacturing establishments in 
Massachusetts increased 12.3% between July and August, according to the 
Department of Labor and Industries, and the aggregate weekly payroll in 
August was 13.7% larger than in July, while average weekly earnings per 
person employed in Massachusetts manufacturing establishments increased 
1.2% in August over July. The increases were larger than usually occur 
between these months. There is usually a decrease between July and 
August in the volume of building contracts awarded in this district, but 
less than the usual decrease occurred in the volume of both residential and 
commercial and industrial contracts awarded. In this district the dollar 
value of sales of reporting retail establishments in August was about 23% 
less than in August 1931, and during the first eight months of 1932 retail 
sales were 22% less than in the corresponding period a year ago. According 
to preliminary reports, however, September sales were not as much below 
@ year ago as in August or July. Wholesale shoe trade during the first part 
of September was reported more active, with a tendency toward higher 
prices. During the period Sept. 1-17, inclusive, as compared with the same 
period in 1931, sales of women’s, misses’ and juniors’ ready-to-wear in 
Boston st res were about 9% less, while during August 1932, sales in this 
Classification were nearly 36% less than in August 1931. Other departments 
likewise showed a reduction in the percentage decrease from a year ago 
during the first part of September. The percentage of regular charge 
accounts outstanding at the first of August collected during August was 
higher than in August 1930 or 1931, in New England reporting stores. 
Between August 1931 and 1932, collections declined 23.5%, and receivables. 
26.4% . ili 


Lumber Orders Less Than in Four Preceding Weeks. 


New business booked at the lumber mills during the week 
ended Oct. 1 1932 was not so large as during any of the four 
preceding weeks, falling 7% below the average of those 
weeks, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 615 leading softwood and 
hardwood mills. These orders for the week ended Oct. 1 
totaled 168,965,000 feet and were 44% above production, 
compared with corresponding percentage for the previous 
week of 54%; with 68% for the week ended Sept. 17, and 
26% for the 39 weeks of the year to date. Identical mills 
reports indicate for the week only 1% decline in orders 
received as compared with the corresponding week of 1931 
and 26% decline in production. 

Production during the week ended Oct. 1 was 117,744,000 
feet. This was 24% of capacity as compared with 23% the 
previous week. New business was 34.5% of capacity, 
compared with 35% the week before. 

Unfilled orders on Oct. 1, as recorded by both the South- 
ern Pine and the Western Pine Association, for the first 
time this year, were heavier than on the corresponding 
day last year 

Stocks on hand on Oct. 1, as indicated by 348 softwood 
mills, were the equivalent of 85 days’ average production 
of the reporting mills, compared with 92 days’ average 
production the first of July and 115 days’ a year ago. 

Lumber orders reported for the week ended Oct. 1 1932 
by 444 softwood mills totaled 149,778,000 feet, or 36% 
above the production of the same mills. Shipments as 
reported for the same week were 158,246,000 feet, or 43% 
above production. Production was 110,377,000 feet. 

Reports from 186 hardwood mills give new business as 
19,187,000 feet, or 160% above production. Shipments as 
reported for the same week were 16,482,000 feet, or 124% 
above production. Production was 7,367,000 feet. The 
Association further reports as follows: 

Unfilled Orders. 


Reports from 384 softwood mills give unfilled orders of 413,043,000 
feet, on Oct. 1 1932, or the equivalent of 11 days’ production. The 357 
identical softwood mills report unfilled orders as 408,413,000 feet on Oct. 1 
1932, or the equivalent of 11 days’ average production, as compared with 
431,352,000 feet, or the equivalent of 12 days’ average production, on 
similar date a year ago. 

Last week's production of 408 identical softwood mills was 105,951,000 
feet, and a year ago it was 140,163,000 feet; shipments were respectively 
152,810,000 feet and 166,094,000; and orders received 144,793,000 feet 
and 149,413,000. In the case of hardwoods, 175 identical mills reported 
production last week and a year ago 6,537,000 feet and 12,821,000; ship- 
a feet and 16,466,000; and orders 17,703,000 feet and 14,- 

r) eet. 





Vest Coast ovement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 217 mills reporting 
for the week ended Oct. 1: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 25,660,000} delivery....115,719,000| intercoastal. 38,455,000 
Export....... 18,461 ,000/ Foreign... 2. 79,946 000! Export. ...._- 1,178,000 
BE din acid vi 22,114,000} Rall. .....-.. 49,244,000! Rail... 2.222. 22,792,000 
SOG cnecoae IE te oer Sih on er ee as 8,491,000 

Tlknes ax 74,726,000}; Total...... 244,909,000} Total...... 80,916,000 





' Production for the week was 59,735,000 feet. Production was 24% 
and new business 30% of capacity, compared with 33% and 32% for the 
previous week. 
Southern Pine. 
The Southern Pine Association reported from New Orleans that for 
107 mills reporting, shipments were 58% above production, and orders 
60% above production and 1% above shipments. New business taken 
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during the week amounted to 34,788,000 feet (previous week, 34,938,00° 
at 123 mills); shipments, 34,404,000 feet (previous week, 33,911,000) 
and production, 21,759,000 feet (previous week, 21,364,000). Production 
was 35% and orders 57% of capacity, compared with 31% and 51% for 
the previous week. Orders on hand at the end of the week at 99 mills 
were 73,313,000 feet. The 99 identical mills reported a decrease in produc- 
tion of 15%, and in new business an increase of 37%, as compared with 
the same week a year ago. 
Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
98 mills reporting, shipments were 42% above production, and orders 
35% above production and 5% below shipments. New business taken 
during the week amounted to 37,858,000 feet (previous week, 45,601,000 
at 114 mills); shipments 39,804,000 feet (previous week, 40,943,000); 
and production 28,085,000 feet (previous week, 30,023,000). Production 
was 23% and orders 31% of capacity, compared with 22% and 33% for 
the previous week. Orders on hand at the end of the week at 98 mills 
were 123,524,000 feet. The 87 identical mills reported a decrease in produc- 
tion of 24%, and in new business an increase of 11%, as compared with 
the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 778,000 feet, shipments 1,897,000 feet and new 
business 1,825,000 feet. The same number of mills reported production - 
8% less and new business 10% less than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 20,000 feet, ship- 
ments 1,225,000 and orders 581,000 feet. Orders were 8% of capacity 
compared with 13% the previous week. The 14 identical mills reported 
a loss of 98% in production and a loss of 37% in new business, compared 
with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 171 mills as 7,262,000 feet, shipments 15,496,000 and 
new business 18,308,000. Production was 20% and orders 50% of capacity, 
compared with 17% and 37% the previous week. The 161 identical mills 
reported production 49% less and new business 24% greater than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 105,000 feet, ship- 
ments 986,000 and orders 879,000 feet. Orders were 16% of capacity, 
compared with 17% the previous week. The 14 identical mills reported 
a loss of 66% in production and a loss of 40% in orders, compared with 
the same week last year. 
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New Rubber Exchange Organized in London. 


Under date of Oct. 3 a cablegram from London to the 
New York “Journal of Commerce”’ said: 


Organization is announced of the London Rubber Exchange Co., Ltd., to 
take over the commercial activities of the Rubber Trade Association. The 
new organization has been registered as a public company, but all the 
shares will be held by members of the association. The registered office 
is at 6 Mincing Lane, London E.C. 3, which is also the address of the 
Rubber Trade Association. 





- 





Increase in Rubber Shipments in September. 

Gross exports of crude rubber from British Malaya during 
September amounted to 41,973 tons, the Rubber Exchange 
of New York, Inc., was informed by cablegram on Oct. 3, 
compared with 39,337 tons in August and 44,336 tons in 
September 1931. Shipments by Ceylon to consuming 
countries were smaller, totaling 4,361 tons, against 5,585 
tons in the month of August and with 4,195 tons in Sep- 
tember last year. Ceylon’s exports to the United States 
during September were 3,003 tons, against 3,604 tons in 
August. 
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France Plans Wheat Pool—Will Pay Premium to Farm- 
ers to Hold Back 22,000,000 Bushels. 


A cablegram as follows from Paris Oct. 5 appeared in the 
New York ‘‘Times’’: 


The Ministry of Agriculture to-day began arrangements to withdraw 
from the market 6,000,000 quintals [about 22,000,000 bushels] of this year’s 
wheat. This scheme authorized by the Cabinet aims to overcome the 
recent depression of the wheat market, due to the large crop. 

The plan provides for storage of the wheat by the producers themselves 
under the supervision of local associations. The arrangement, although 
voluntarily, will be encouraged by a government premium of 10 francs a 
quintal to each producer agreeing to store his grain. 

By this arrangement it is expected to keep up the price of wheat, which 
has been falling with a decrease in consumption and an increase in supply. 
It is hoped at the same time to guard against a possible underproduction 
next year. 


The ‘“‘Wall Street Journal’’ of Oct. 6 reported the following 
in the matter from its Paris bureau: 


Owing to the demoralization of the market for wheat, with the price 
around $1.20 a bushel, the government announces its intention to ask 
parliament for credit to pay farmers premiums for holding wheat stocks 
back from the market. Organization would be under local agricultural 
associations upon application, and stocking up to 18,000,000 bushels is 
contemplated. 


- — 
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Paper and Pulp Industry in July According to American 
Paper and Pulp Association—Reduction Noted in 
Production of Paper. 

According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association, 
production of paper was approximately 15% below the level 
of the corresponding seven months of last year and in- 
ventories were 5% smaller than a year ago. All major 
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grades showed decreases. Production’ was in fairly close, 
balance with demand in most grades as evidenced by the 
fact that almost all stocks were below last year’s level. 
In stating this on Sept. 28, the Association also said as 
follows: 


For the first seven months of 1932 the production of wood pulp was ap- 
proximately 16% below the level of the first seven months of 1931, according 
to identical mill reports. Both the amount of pulp consumed by producing 
mills and the amount shipped to the open market showed substantial de- 
creases from a year ago, the former being 14% below the level of the first 
seven months of 1931 and the latter about 22% less. Shipments of soda 
pulp to the open market were 41% smaller than for the first seven months 
of 1931, while shipments of news grade sulphite and groundwood diminished 
24% and 36% respectively. Shipments of bleached sulphite to the open 
market were 35% smaller. Kraft pulp shipments to the open market 
were 1% smaller than during the seven months of 1931 while the amount 
consumed by producing mills was 20% less than during the first seven 
months of 1931. 

At the end of July, stocks of pulp on hand at producing mills were below 
the level of a year ago in the case of groundwood, bleached sulphite, kraft 
and soda pulp. All the other grades showed increases in inventories. 
REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 

MONTH OF JULY 1932. 























Stocks on Hand 
Grade. Production, Shipments, End of Month, 
Tons. Tons. Tons. 
74,502 76,857 33,369 
49,647 51,646 42,253 
113,465 114,487 59,365 
,640 384 ,030 
10,076 9, 5,909 
17,454 18,838 41,451 
§,214 5,902 6,543 
2,003 2,033 4,865 
3,194 3,481 3,606 
11,647 12,922 16,277 
Total all grades July 1932 -- 316,842 326,540 253,668 
Total all grades 7 mos. 1932} 2,680,821 2,689,745 253,668 
Total all grades 7 mos. 1931: 3,148,756 3,149,478 6,7 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF JULY 1932. 




















Shipped Dur- | Stocks on Hand 

Grade. Production, | Used During Month, End of Mi 

Tons. Month, Tons. Tons. Tons. 
Groundwood..--.---..-- 47,454 51,328 1,418 62,250 
Sulphite, news grade-- 20,047 18,653 1,436 7,739 
Sulphite, bleached - --- 13,740 13,586 1,052 2,374 
phite, easy bleach’g 1,185 1,152 22 1,211 
Sulphite, Mitscherlich_ 4,249 1,866 2,528 2,388 
Kraft pulp_--.--.----.-- 064 15,321 4,648 3,687 
Soda pulp.-..--.---.-.--. 10,507 9,002 1,837 2,470 
Other grades. .-.-.---- 279 220 48 y 174 

Total all grades— 
July 1932 ......- 117,525 111,128 12,989 82,293 
7 months 1932..-| 1,073,898 977,130 , 82, 

7 months 1931__-! 1,274,670 1,141,103 115,464 87,235 








-— 
a 


New York Milk Strike Ended by Agreement. 


Advices as follows from Boonville, N. Y., Oct. 6 are taken 
from the New York ‘‘Times’’: 


The New York milk-shed strike at Boonville, Adams Center and Pierre- 
pont Manor ended to-day in what the farmers declared was a complete 
victory. The embargo which started Monday was directed by 600 pro- 
ducers of the United Milk Products Corporation against the Eisenberg 
Farms, Inc., of Brooklyn, which, the farmers charged, was demoralizing the 
market by price-cutting. The Eisenberg firm receives its milk from the 
United plants on contract. 

The strike came to an end this morning when Mr. Eisenberg agreed 
to halt his price-cutting and posted a certified check for $2,500 as a forfeit 
in case he failed to keep his word. The $2,500 is to go to up-State charitable 
institutions if Mr. Eisenberg defaults on his promise. 

The boycott against the three United plants terminated only after one 
faction of the strikers, the producers at Pierrepont Manor, had concluded 
a separate peace with Mr. Eisenberg. 

The strike at Boonville yesterday was almost perfect, with only 25 out 
of a normal supply of 400 cans of milk being delivered. Pickets declared 
that no milk would be delivered this morning had the strike continued. 

After the Pierrepont Manor producers had signed the agreement with 
Eisenburg, the Boonville and Adams Centre men accepted it. 

The agreement was ratified by all the dairymen only after a bitter con- 
ference between the strike leaders. The Pierrepont Manor men were charged 
with having ‘‘sold out’’ their neighbors. 


The ‘‘Times’’ of Oct. 7 also said: 


The effect on the city’s milk supply as a result of the strike of up-State 
dairy farmers was not noticeable here yesterday. Eisenberg Farms, Brook- 
lyn wholesale distributers, the only firm from whom the farmers were re- 
ported to be withholding their product, received its normal shipments from 
up-State, according to the firm’s plant manager. 

The Emergency Committee of the New York milk shed, with head- 
quarters in the Hotel Algonquin, reported no new developments in its in- 
vestigation here of alleged price-cutting. 

From Watertown, N.Y., Oct. 2 advices to the ‘‘Times’’ 
said: 

Forty thousand quarts of milk from nearly 600 farms in Jefferson, Oneida 
and Lewis Counties will be withheld from New York City to-morrow morn- 
ing in the first milk strike of North Country farms since 1916. The final 
obstacle to carrying out the dairymen’s determination, reached last night 
in a mass meeting at Adams Centre, was removed to-day with the delivery 
of dairy inspection certificates from the United Milk Products Co. to the 
farmers’ representative. Without these they would be handicapped in im- 
mediate disposal of their milk. 

Although the milk is delivered locally to United, the strike is aimed 
solely against a United patron, Eisenberg Farms, Inc., of Brooklyn, whose 
price-cutting below the 8-cent basic minimum aroused the dairymen. 

The United patrons around Adams Centre, Pierrepont Manor and Boon- 
ville are 100% in their determination was shown to-day when every farmer 
signed the release required by United before the scores are delivered to 
Bradley Worden of Adams Centre, Chairman of the Farmers’ Committee. 

Milk withheld will be taken by Watertown and Boonville dealers and 
three cheese factories. 
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Rowland M. Sharpe of Rhinebeck, Chairman of the Emergency Com- 
mittee of the New York Milk Shed, told the farmers to-day that they must 
stand together, as the ‘“‘entire future of the milk shed depends on them?” 


A joint telegram asserting the necessity for a strike was sent by Sharpe and 
Worden to Health Commissioner Wynne. 


An item bearing on the threatened strike appeared in our 
issue of Oct. 1, p. 2238. 
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National Coffee Council of Brazil Prepared to Prevent 
“Unfair Decline’’ in Coffee Price—Trading on New 
York Coffee Market in Week Ended Sept. 30. 


In @ communication under date of Sept. 30 to President 
Pike of the New York Coffee & Sugar Exchange, Sebastiao 
Sampaio, Consul-General of Brazil, made known the receipt 
of advices from Dr. Pinto, Acting President of the Council 
in which the latter stated that “the Council has been ac. 
cumulating financial resources during the period of the civil 
war free of any expenditures for defense of the market, 
- ‘. . and is prepared and is going to act to prevent any 
unfair decline in quotations, having in mind the level 
maintained before the civil war and connected circumstances” 
The communication follows: 


CONSULATE GENERAL OF BRAZIL 
17 Battery Place, New York 





Sept. 30 1932. 
H. H. Pike Jr., President, New York Coffee & Sugar Exchange, 
New York City, N. Y. 

My dear President Pike.—I have the honor to communicate to you and to 
the New York Coffee & Sugar Exchange that I received this morning the 
following cable from His Excellency Dr. Roquette Pinto, Acting President 
of the National Coffee Council of Brazil: 

** Anticipating the reaction in the coffee markets of the world by the news 
of peace, I published to-day in the Brazilian press an officiai statement in 
the matter and in this connection I ask you to give to the markets of the 
United States the following information: 

‘*First.—The Council foresaw a sudden reaction of the markets as a 
logical result of such news of military character anticipating the possibility 
of the re-opening of the port of Santos. 

**Second.—The Council has been accumulating financial resources during 
the period of the Civil War free of any expenditures for defense of the 
market, which had always been in firm condition. 

‘“Third—The Council, therefore, is prepared and is gong to act to 
any unfair. decline in the quotations, having in consideration the level 
maintained before the Civil War and connected circumstances. 

‘Fourth.—In addition to these measures, the Council has power, if 
necessity arises, to restrict also entries into the ports of Rio, Victoria and 
Santos. 

“Fifth.—In accordance with the views of the Government, the National 
Coffee Council of Brazil will take over the Sao Paulo Coffee Institute and 
will reassume control of the port of Santos until administrative conditions 
of this port return to normal. 

‘*Sixth.—Any exportation from the port of Santos is impossible before the 
blockade is lifted. 

“‘Seventh.—Due to the fact that railroad traffic will be greatly congested 
with demobilization of troops, estimated at 200,000 men on both sides, it 
will be difficult to move large quantities of coffee in the near future. 

“EKighth.—There is not, therefore, any reason for concer since the 
Council has ample resources to preserve conditions guaranteeing the orderly 
marketing of the crops. 

‘‘Ninth.—The Council is hopeful of the friendly co-operation of the 
foreign markets of the world in maintaining and even increasing trade 
activities for mutual benefit to prevent any possibility of further decreases 
of visible supplies, a condition which the Council would deplore. 

‘*Please deliver to the coffee markets of the United States the most 
cordial greetings of the National Coffee Council of Brazil and of ite 
President.’’ 

With expressions of sincere esteem and high consideration, I am, my 
dear Mr. President. 

Very sincerely yours, 
SEBASTIAO SAMPAIO, 
Consul General of Brazil. 


In its review of the coffee market for the week ended 
Sept. 30, the New York Coffee & Sugar Exchange said: 


The coffee market went through one of the most exciting weeks in many 
years. Early in the week the market reflected the growing anxiety over the 
shortage of supplies of Brazilian coffee and the market moved higher. On 
Thursday morning (Sept. 29) the market suddenly heard that the backbone 
of the Brazilian revolution was broken and prices crashed. The market 
‘‘leader,”” the December Santos delivery, sold off 200 points on Thursday 
and an additional 52 points on Friday (Sept. 30). The more distant 
deliveries were also weak but as they had not previously made the same 
sensational gains as the December position their decline was not so violent. 
At the close of trading on Friday night, the December Santos delivery was 
selling at 10.19 cents a pound, off 243 points for the week. Other Exchange 
delivery months showed net dec ines of 35 to 124 points for the week ended 
Friday (Sept. 30). 

The spot market remained fairly steady, however, as the shortage of sup- 
plies in this country still exists despite the fact that the port of Santos may 
open soon and large shipments come to this country. On Friday Santos 4s 
were quoted at 15 cents a pound. On Friday the news was received here 
that the National Coffee Council was accumulating financial resources to 
be used in “defending” the price of coffee. 


In its review for the previous week (that ended Sept. 23) 


the Exchange stated: 

With coffee traders studying war maps of the revolution in Brazil as a 
guide to trading operations, coffee prices continued to skyrocket last week 
on the N. Y. Coffee & Sugar Exchange. Each succeeding day of the revolu- 
tion, which has been in progress for 10 weeks, makes the coffee supply 
situation in this country more acute. Consumers, roasters, chain stores and 
speculators frantically competed last week to buy spot coffee and futures. 
The most spectacular position on the N. Y. Coffee & Sugar Exchange was 
the December Santos delivery which advanced 180 points for the week. 
That position closed at 10.82 cents a pound on Friday, Sept. 16. On Friday 
(Sept. 23) it closed at 12.62 cents a pound. Prices last week were the highest 
the Exchange has recorded in three years. Trading activity also reached a 
new peak for the past three years with the trade and commission houses 
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15% cents a pound, an advance of six cents since the revolution started. 
The price is twice what it was a year ago. As the week closed on the 
N. Y. Coffee & Sugar Exchange, the free coffee in the United States 
amounted to about 500,000 bags, or a little less than a month's supply. 
There are also 300,000 bags afloat here from Brazil. 


- 





War Ends in Brazil as Militia Yields—Port of Santos 
Opens After Revolt, but Coffee Exports Are For- 
bidden—Price Support Planned. 


Brazil’s civil war was at end on Oct. 3 after three months 
of severe fighting and exactly two years after the overthrow 
of the City of Sao Paulo from its position of dominance in 
Brazilian politics. A cablegram from Rio de Janeiro Oct. 3 
to the New York “Times,’’ reporting this, said: 

More troops were engaged in the conflict than in any other in the New 
World except the Civil War of the United States. 

The Sao Paulo Forca Publica, or State militia, gave up the struggle 
Saturday, it was revealed to-day. A virtual armistice was arranged with 
Colonel Carvalho, the commander of the Forca Publica, after General 
Bertholdo Klinger-Holfer, the rebel commander-in-chief, had refused to 
sign the Federal armistice terms. General Klinger himself surrendered 
unconditionally last night. 

Colonel Carvalho was instructed to take his troops into the city of 
Sao Paulo and remove the provisional Governor, Pedro de Toledo, and 
mairtain order until it is deemed advisable to send Federal troops into the 
rebel capital. Until that time the Federals will remain outside the city. 

A personal clash between General Klinger and the Federal commander, 
General Goes Monteiro, was revealed with the announcement of the 
armistice. 

Snubs of Generals Revealed. 


At 2 o’clock yesterday afternoon President Vargas received a telegram 
from General Klinger indicating his desire to surrender. His direct ap- 
proach to the President after having refused to sign the terms laid down by 
General Monteiro was construed as an obvious attempt to snub the Federal 
commander. 

President Vargas directed him to communicate with General Monteiro, 
which he did, saying the rebel troops were refusing to continue the struggle, 
were forced to surrender and were ready to accept any terms from General 
Monteiro. 

General Monteiro then replied, apparently returning the snub, that plans 
were already complete for the maintenance of order in Sao Paulo by the 
Forca Publica, which had abandoned the civil war, and for General Klinker 
to report to Federal headquarters at Cruzeiro. 

Under these plans Colonel Cavalho, as temporary military governor of 
Sao Paulo, issued a manifesto to the Paulistans assuring them that con- 
tinuance of the rebellion was futile because of the infinitely greater strength 
of the Federals and calling upon the volunteer soldiers to lay down their 
arms and help maintain order. General Daltro has been appointed Federal 
interventor and is already on the way to Sao Paulo to relieve Colonel 
Oarvalho. ; 

Communications Being Restored. 


The destroyer Parahyba entered Santos harbor to-day. The port is still 
officially closed, but Minister of the Navy Guimaraes hints President Vargas 
will sign a decree reopening it very quickly. The battleship Sao Paulo will 
sail at midnight for Sao Paulo, carrying the blockade chief, preparatory to 
lifting the blockade on food. 

Telegraph and telephone communications with Sao Paulo will be resumed 
within 24 hours. The Central Railway management announces that 
workmen are laying torn-up tracks and building temporary bridges, and 
through traffic is expected in three days. 

The military issue is settled except for the quieting of a few peace dis- 
turbers, whom the Forca Publica can handle. 

All of Brazil is celebrating the end of hostilities. 


Further advices from Rio de Janeiro Oct. 4 are quoted 
a* follows from the same paper: 


Part of the mines that blockaded the gieat coffee port of Santos during 
the three months of civil war in Brazil were cleared away to-day and the 
harbor was opened to shipping, with naval pilots serving as guides through 
the lanes between the mines that remain. 

Immediate exports of coffee, the most important product shipped from 
Santos, however, will be barred until measures can be taken to prevent any 
further such spectacular price drops as occurred on the New York Coffee 
and Sugar Exchange when the war ended. 

The government has instructed Dr. Mauro Roquette Pinto, Actinz 
President of the National Coffee Council of Brazil, to investigate all coffce 
transactions of importance which took place during the rebellion. It is 
said that many large sales, including one for 250,000 bags to be exempt 
from export tax, were made for future delivery. The Federal Government 
and the Coffee Council do not intend to recognize such contracts. 

The government has been informed that the Grain Stabilization Corp. 
obtained quotations of 1144 and 15 cents a pound on Oct. 1, when the 
market price was 16 cents, and thus the Corporation found it necessary to 
sell only 24,000 bags instead of an expected 63,500. Yesterday Santos 
exporters offered coffee at 944 cents, The figures are cited to illustrate the 
condition the government desires to prevent by prohibiting coffee exports 
until further notice. 

In Sao Paulo City large crowds are said to be gathering around newspaper 
bulletin boards to learn the latest news in regard to the revolt that failed, 
but even these crowds, the only ones that are allowed to gather, are orderly 
and co-operate with the Forca Publica (State militia) in keeping the city 
under control. 

The police continue to arrest men suspected of being among the leaders 
of the revolt, but many are in hiding and others have fled. General 
Bertholdo Klinger-Holfer, the military head of the rebellion, and Pedro de 
Toledo, former Provisional Governor of Sao Paulo, are expected here 
to-morrow. 

<> 


Cable Service Resumed to Sao Paulo, Brazil. 


The following announcement was made on Oct. 5 by the 
Department of Commerce at Washington: 
® International telegraph communication to and from Sao Paulo, Brazil, 
has been resumed and all classes of messages are now accepted for trans- 
mission, according to information received by the Transportation Division 


of the Department of Commerce. Messages are still subject to censorship, 
however. 
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September Imports of Raw Silk Lower Than in August, 
But Continue to Exceed Those of Same Month 
Last Year—Approximate Delieveries to American 
Mills Also Higher Than in 1931—Inventories, 
Decline. 

According to the Silk Association of America, Inc., imports 
of raw silk amounted to 56,859 bales, as compared with 
61,412 bales in the preceding month and 48,040 bales in the 
corresponding period last year. Approximate deliveries to 
American mills totaled 59,694 bales as against 53,819 bales 
in September 1931 and 59,905 bales in August 1932. Stocks 
at warehouses at Sept. 30 1932 were 49,393 bales as com- 
pared with 52,228 bales a month previous and 36,099 bales 
a year ago. The Association’s statement shows: 


RAW SILK IN STORAGE, 
(As reported by the principal public warehouses in New York City and Hoboken.) 








Figures tn Bales— European. Japan. Ali Other. Total. 
Oe AS. eee 1,269 48 591 2,368 52,228 
Imports, month of Sept. 1932_z-..----- 920 52,961 2,978 56,859 

Total available during September 1932 2,189 101,552 5,346 109,087 
In storage Oct. 1 1932.x..........-..-- ; ’ 2,712 49,393 

Approximately deliveries to American 

mills during September 1932_z--_-- 907 56,153 2,634 59,649 
SUMMARY. 





Imports During the Month.(x) | Storage at End of Month.(z) 























1932. 1931. 1930. 1932. 1931. 1930. 
JOMEEEY . 2 2 once see 52,238 49,294 43,175 62,905 51,814 76,264 
February . -------- 53,574 47 827 42,234 70,570 45,399 68 ,646 
i 57,391 39,990 62,675 47,407 57,773 
9,446 37,515 57,849 35,497 3,704 
42,264 22,5 59,159 32,688 35,477 
46,825 22,369 53,048 37,352 450 
36,055 37,315 47,063 50,721 29,921 35,565 
ae 61,412 58,411 51,147 52,228 41,878 44,978 
September - ------ 55,859 48,040 58,292 49,393 36,099 47,621 
See onwe 70,490 65,594 oe 49.921 1,278 
November- --.~.---- ooce 67,999 55,293 osoe 67,275 49,238 
ee cose 50,617 64,616 wooo 69,460 58,430 
Total.......--.- 395.515 | 605,919 | 549,884 oss% — oc-- 
Average monthly..| 43,949 50,493 45,824 57,616 45,393 50,619 











Apprortmate Amount of Japan 
Stlk tn Transtt Between Japan 
and New York End of Month. 


Approrimate Deliveries 
to American Mills.(y) 




















1932. 1931. 1930. 1932. 1931. 1930. 
DNS «6c dnctakce 58,793 55,910 57,683 48,500 37,700 37,000 
DET cascenes 45, 54,242 49,852 31,000 37,700 ,000 
Dre ok tea neeraros 46,761 55,383 50,863 28,800 21,300 17,800 
EE ccncoduwppuu 35,779 41,356 41,584 34,800 24,800 8,000 
eS ncnninm egal 2,923 45,073 40,823 30,800 36,900 7,700 
, 7,466 42,161 29,396 31,100 33,400 16,300 
BES ca sin ersceiacgel 38,382 17 39,948 43,156 41,600 31,200 
A _ EE 59,905 46,454 41,734 43, 40,500 41,700 
September- --.---- 59,694 53,819 55,649 42,500 53,200 51,600 
eae poe J 61,937 iii 59,700 46,400 
November... -...--- nahi 50,645 57,333 wade 50,800 45,500 
ae ee eet 48 432 55,424 seit 53,900 35,600 
ee 415,612 | 594,889 | 582,226 oe a ome lealies 
Average monthly--! 44,1°9 49,574 48,519 37,151 40,958 30,233 














x Covered by European manifests Nos. 39 to 42, inclusive; Asiatic manifests Nos. 
183 to 203, inclusive. y Includes re-exports. z Includes 1,510 bales held at ter- 
Minals at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 4,050 bales. 
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Yardage Sales of Broad Silks Increased During August 
as Compared with July According to Silk Associa- 
tion of America, Inc. 


An increase of 118.7% in yardage sales of broad silks 
during August as compared with the previous month, and 
an increase of 24.9% as compared with August 1931, was 
reported by the Silk Association of America, Inc. on Oct. 3. 
Stocks on Aug. 31 said the Association, were 13.5% lower 
than on July 31 1932 and 13.6% lower than on Aug. 31 1931. 


—_—_— eC 
Bids for Coffee of Grain Stabilization Corporation. 


In its issue of Oct. 1 the ‘““Wall Street Journal’ reported 
the following from Chicago: 


Successful bids for.October coffee of Grain Stabilization Corporation 
were at prices ranging from 11.50 to 15 cents a pound in storage at New 
York. This is second sale of coffee received from Brazil in exchange for 
wheat. 

George F. Milnor, President of Grain Stabilization Corporation, said 
that 3,168,000 pounds of coffee were sold Friday at the above prices out 
of New York stocks. Hesaid the balance of the October quota, or 5,082,000 
pounds, will be offered for sale Oct. 4 and that bids will be opened on 
that day. 


From the Chicago “Journal of Commerce’”’ of Oct. 5 we 
quote: 


The Grain Stabilization Corporation yesterday completed sale of its 
monthly quota of 62,500 bags. The transactions involved 38,500 bags, 
which brought from 10.56 cents to 11.55 cents. The 34,000 bags sold 
late last week brought from 11.50 cents to 15 cents. 


- 
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Half of Coffee Crop, and Entire Grapefruit Crop, 


Reported Destroyed by Puerto Rican Storm. 
More than half of the country’s coffee crop and the 
entire grapefruit crop has been reported destroyed by the 
storm that raged across Puerto Rico, following approximately 
the same path of the storm four years ago, according to a 
the Commerce Department from Trade 


radiogram to 








Volume 135 


Commissioner J. R. McKey, San Juan, Puerto Rico. ‘The 


Department on Sept. 29 further said: 


It is believed that the foodstuffs and lumber stocks are adequate, the 
radiogram stated, but there is said to be some shortage in roofing 
materials. 

Complete reports have not as yet been received from points outside 
the San Juan district, it was stated. 


<i 
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Flour Output Continued Lower in September. 
General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
milling centres as indicated: 
PRODUCTION OF FLOUR. 























Cumulative | Cumulative 

Production | Production | Production | Production 
Sepiember | Same Period Since Same Period 

1932. Year Ago. | June 30 '32. 
Barrels. Barrels. Barrels. Barrels. 

a dbp So ee 1,435,757 1,774,049 4,104,906 5,733,568 
eh ny OE 2,068,703 2,186,176 5,944,707 6,783,169 
Lake Central and Southern__.| 2,083,702 2,021,982 5,782.669 6,581,755 
i gt ae 314,796 372,997 912,753 1,058,459 
Cewnd total... 8. 5,902,958 | 6,355,204 | 16.745,035 | 20,156.951 





Note.-This authorivative compilation of flour milling activity represents ap- 
proximately 90% of the mills in principal flour producing centers. 
——— 


Petroleum and Its Products—Pennsylvania Crude 
Again Cut—Small Operator Reduces Prices in Pan- 
handle—Reeser Hopeful That General Schedule 
May Be Maintained—Slight Drop in Nation’s 
Output. 

With crude oil production showing a daily drop of only 
6,550 barrels during the week ending Oct. 1, no definite 
improvement in the price situation is yet in sight. Leaders 
of the industry continue optimistic regarding the possibili- 
ties of maintaining present price structures throughout Mid- 
continent, Texas, and California. Pennsylvania crude was 
reduced 15c. a barrel this week, the second price reduction 
within the past three weeks. 

E. B. Reeser, former President of the American Petroleum 
Institute, and head of the Barnsdall Corporation, feels con- 
fident that present prices can be maintained, despite the 
present movement in the opposite direction. He declares 
that “‘we pass through seasons of excesses, due to the break- 
ing over on the part of various small units in the industry. 
These situations, of course, all take time to correct, and I 
feel sure that we will weather the present flurry and come 
out even stronger than before.”” Mr. Reeser found a cheer- 
ful note in that while gasoline stocks are still too high, the 
amount of saleable gasoline, meaning gasoline available in 
tank ear lots, is less than at this time last year. 

Much significance is attached to the special meeting 
called by the Texas Railroad Commission to be held to-day, 
Saturday, in Austin, for the purpose of deliberating upon 
the advisability of taking strong steps to reduce the Texas 
crude output. It is rumored that an attempt will be made 
to cut production back at least 100,000 barrels a day. This 
would be a long step forward in the national movement to 
bring production down below normal requirements, and 
would greatly strengthen the existing price structures. 

The Pennsylvania eut was announced on Monday, Oct. 3, 
by South Penn Oil Co. and Tide Water Pipe Co., and be- 
came effective the sime day. A general reduction of 15c. 
a barrel was posted, and new prices list Bradford Allegheny 
crude ac $1.72 a barrel; oil in pipelines of tne S».uthwest 
Pennsylvania Pipeline Co. at $1.42 a barrel, in Eureka lines 
at $1.37, and in Buckeye lines at $1.22 a barrel. Penn- 
sylvania production during the last week of September 
exceedei refinery runs by more than 10,000 barrels daily, 
in spite of widespread curtailment. Corning crude has been 
cut 20c. a barrel, to a new price of 85c., effective Oct. 4. 

The first definite move in the campaign for lower crude 
prices in Texas was made by the Danciger Oil & Refining 
Co. This is a small unit, taking about 5,000 barrels daily 
largely from its own and affiliated interests in Gray County, 
where the reductions become effective. The company 
posted a 20c. reduction, making their new prices 56c. for 
35 gravity to 68c. for 40 gravity, as compared with 76c. 
and 88c., previously. The company has been actively 
fighting proration in court actions during the past two 
years. 

California is now operating under a daily limitation of 
440,000 barrels, as compared with an average daily output 
of 478,800 barrels daily during the last week in September. 

Price changes follow: 

Oct. 3.—South Penn Oil Co. and Tide Water Pipe Co. reduce Penn- 
sylvania grade crude oil 15c. a barrel, new price being: Bradford Allegheny 


crude, $1.72; oil in pipelines of Southwest Pennsylvania Pipe Line Co., 
$1.42; in Eureka lines, $1.37; in Buckeye lines, $1.22. 
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Oct. 4.—South Penn Oil Co. posts 20c. reduction in Corning, Pa., 
crude, new price being 85c. a barrel. 

Oct. 5.—Danciger Oil & Refining Co. posts 20c. reduction in Gray 
County, Tex., crude, effective as of Oct, 2. New prices range from 56c. 
for 35 gravity to 68c. for 40 gravity. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ect scat oa ag ER AS, GE Eldorado, Ark., 40......... ------$0.78 
CN asics digs shai bhicaceds Lactate 5 | Rusk, Texas, 40 and over......... 83 
} | aS aS Salt Creek, "skate 40 and over..... .94 





Western Kentucky._._........__. -90 

Mid-Continent, Okla., 40 and above 1.00} Midland Dist, Mich... 
Hutchinson, Texas, 40 and over... .78|Sunburst, Mont 
Spindietop, Texas, 40 and over... .78| Santa Fe Springs, Calif, 40 and over 1:00 
Wokler, Texas........._......_. .86 | Huntington, Calif., 26........---- -00 
Siackover, Ark., 24 and over.__._ -77 | Petrolia. Canada... ...........-- 1.75 





REFINED PRODUCTS—GASOLINE CONTINUES UNSETTLED— 
FUEL AND HEATING OILS MORE ACTIVE—PRICE STRUC- 
TURES UNSTEADY PENDING SETTLEMENT OF CRUDE 
SITUATION. 

Tank car gasoline continues at 514e to 6c, tank ear, in 
the local market, but demand has slackened perceptibly 
during the past week, due in part to weather conditions 
which reduced ordinary motoring to a minimum. The 
weather provided a taste of what is to be expected for the 
next five months, and factors in the trade are hopeful that 
some settlement of the crude situation will be made in time 
to establish refined products upon a firmer price basis before 
winter really sets in. 

Jobbers have been granting concessions on fuel oil business 
this week in an effort to get volume in contract allotments. 
Domestic heating and industrial fuel oils should have a large 
consumption this winter, due in part to the low prices pre- 
vailing, and also to the fact that new consumers are being 
added daily to the list of those who consider liquid fuel the 
most economical and efficient. 

Bunker fuel oils have been holding faicly steady, with the 
local posted price firm at 75¢ a barrel. There has been a 
sharp decline in the American gulf market, where bunker 
fuel oil can now be found at as low as 45e a barrel. Diesel 
is well maintained at $1.65 a barrel in bulk at refineries. 

Third grade gasoline has been advanced le a gallon in 
southern California, including the Los Angeles territory, and 
this has been greeted as a welcome sign by loeal distributors. 
It is a turning point, at least, in the movement of the past 
several weeks, which has been steadily downward for all 
grades and in many parts of the country. 

Kerosene sales are beginning to reflect a seasonable de- 
mand which, it is hoped, will be sufficient to support the 
market at present levels and perhaps permit a 4e to We 
increase over the present range of 54%4e¢ to 54%e for 41-43 
water white, in bulk at refineries. 

A peculiar situation has arisen through the emphasis 
placed by distributors upon the value of premium gasolines. 
It is being discovered that motorists in increasing numbers 
are purchasing both the premium and the third grade gaso- 


lines, and are blending them through the simple method 
of allowing the car movement to mix them. It is reported 
that one important company is about to experiment with the 
advisability of selling only the two grades, eliminating the 
standard grade entirely. If this proves feasible, it will mean 
a eut of one-third in tank costs, distribution, ete., as it will 
necessitate only two tanks at stations where three are needed 
now. 

Price changes follow: 

Oct. 3.—Standard Oil Co. of California initiates 1c advance in third 
grade gasoline in southern California, south of Tehachapi, and including 
Los Angeles. The new price is 12.9 a gallon. The raise was met by major 
companies. 


Gasoline, Service Station, Tax Included. 
Maw Bork. cscssncs $.14 | Cleveland.........- $.17 | New Orleans......-.- $.128 
PEE = ~' 9) ~~ epee Gas .20 Philadeiphia_....... 13 
pO ont DE > csacexeone .125 San Francisco: 
ceca aa cca :1:5| Houston.---.-.-.-- at Third grade.-.... 129 
RS aie OPES © -165| Jacksonville........ 185 ##Above65 octane... — 
oa ee ~ 15 | Kanese City......<« 155; Premium......... 214 
Cincinnati........<< -17 | Minneapolis........ Bat 16. EE ccucsecuce 14 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne).... .05% | Chicago_.-_-- $.02%-.03 4 | New Orleans, ex. ..$0.03 
North Texas. ...-.- 03 |LosAng.,ex.. .04%{-.06 | Tulsa..------ 0444-.03% 


Fuel Oil, F.O.B, Refinery or Terminal. 


N. Y. (Bayonne)— | California 27 plus D Gulf Coast C...--.- 
emer C..cctecs $ .75 $.75-1.00 | Chicago 18-22 D. “aise ‘$0 
Diesel 28-30 D..-. 1.65 | New Orleans C_..... .60 | Philadelphia C....-- -70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | Chicago— , Tulsa— 

28 plus G O..$.03%-.04'! 32-36 G O...-...- BD19 |  ccoccccccescceos 3.01% 


Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.0O.B. Refinery. 
N. Y. (Bayonne)— Chicago.....- $.05%-.05% 


N. Y. (Bayonne)— 
Standard Oil, N. J.— SS eS $.07% | New Orleans, ex. .05-. Oe one 
Motor, 60 oc- Pan-Am. Pet. Co. .06 Arkansas. -.... 
ee Ee ed $.05% Shell Eastern Pet. .07% ! California_--.. y+ 07 
Motor, 65 oc- New York— Los Angeles,ex .04%-.07 
OR. 6 ance 06 Colonial-Beacon..$.06 {Gulf Ports... .05-.05% 
Motor, stontend -06 Crew Levick..... 06 | -06-.05% 
Stand. Oil, N. -03 STE. -ccstsoe Pennsylvania. 05% 
Tide Water Oil oo 08% i cencerrenretainies yr 
Richfield Ol! (Cal.) .06 Continental_..... - 
Warner-Quin. Co. .06 Republic Oll.....* rt 3 





* Below 65 octane. z “Fire Chief” .05%. 

** Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company’s posted service station price at point and date of de- 
hay but in no event less than 8}4c. a gal., f.0.b. New York Harbor, exclusive 

f taxes. 
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Oil Output in August Declined Slightly—- 
Inventories Drop. 


Crude 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during August, 1932, totaled 66,220,000 
barrels, a daily average of 2,136,000 barrels. This repre- 
sents a slight decline in output from July. The largest 
single decrease was recorded in the Oklahoma City field, 
where the daily average output declined from 93,000 barrels 
in July to 73,000 barrels in August. The daily average 
output in Texas remained unchanged at 861,000 barrels. 
with increased production in the coastal district nearly off- 
setting a decline in East Texas. The increase in the Texas 
Gulf coast was due primarily to new developments in the 
Rabbs Ridge and Conroe fields; the drop in East Texas re- 
sulted from a reduction in the daily allowable per well. 
The number of oil wells completed in the East Texas field 
totaled 669, compared with the peak of 719 in July. The 
average daily initial of the new wells in East Texas continued 
to decline and amounted to 2,200 barrels, compared with 
2,300 in July. 

The trend in stocks of all oils showed a marked change in 
August, as the net withdrawal totaled 6,379,000 barrels 
against a net increase of 800,000 barrels in July. This re- 
sulted primarily from the fact that motor fuel stocks showed 
a withdrawal of nearly 4,000,000 barrels in August, whereas 
in July they increased nearly 700,000 barr2is. Crude pstro- 
leum continued to be withdrawn from storage in August, 
but the net reduction was considerably below that in July, 
as the daily average crude runs to stills dropped from 2,305,- 
000 barrels in July to 2,170,000 barrels in August. The 
Bureau further reports as folllows: 


The percentage yield of gasoline at refineries increased in August, but 
because the decrease in crude runs exerted a relatively greater effect, the 
daily average output of motor fuel again declined. Imports of gasoline 
continued low; exports remained virtually unchanged. The indicated 
domestic demand for motor fuel totaled 35,207,000 barrels, a daily average 
of 1,136,000 barrels. Compared with a year ago this represents a decline 
of 10.8%. Stocks of motor fuel on Aug. 31 totaled 52,858,000 barrels, 
which at the current rate of total demand represents 44 days’ supply, com- 
pared with 52 days’ supply on hand a month ago. 

The refinery data of this report were compiled from schedules of 342 
refineries, with an aggregate daily recorded crude-oil capacity of 3,562,202 
barrels, covering, as far as the Bureau is able to determine, all operations 
during August 1932. These refineries operated during August at 61% 
of their recorded capacity, given above, compared with 338 refineries oper- 
ating at 65% of their capacity in July. 

SUPPLY AND DEMAND OF ALL OILS 
(Including wax, coke and asphalt in thousands of barrels of 42 U 8S gallons.) 



































August July August |Jan.-Aug|Jan.-Aug 
1932. 1932. 1931. 1932. 1931. 
New Supply— 
Domestic production: 
Crude petroleum.............. 66,220} 66,310) 68,014] 530,162] 566,623 
Dally average..........-.-- 2,136 2,139 2,194 173 2,332 
Natural gasoline............-- 2,819 2,812 3,224 24,312] 30,162 
a 77 80 137 782 1,308 
Total production...........- 69,116] 69,202) 71,375) 555,256) 598,093 
D as anil 2,230 2,232 2,302 2,276 2,461 
Imports: 
Crude petroleum __..........-- 1,862 1,525 2,702 35,631 31,799 
Refined products--_........... 1,572 897 3,228 24,745 25,947 
Total new supply, all olls_.....__ 72,550) 71,624) 77,305) 615,632) 655,839 
SRE SIGS ccc eccccccncanae. 2,340 2,310 2,494 2,523 2,69 
Increase in stocks, all oils....| b6,379 800! b14,679| b10,669] b32,180 
Demand— 
pe eee 78,929} 70,824) 91,984) 626,301] 688,019 
I 2,546 2,285 2,967 2,567 2,831 
Exports: 
Crude petroleum._........__._- 2,839 2,249 2,856 19,267 17,330 
Refined products..........._- 5,650 4,928 8,713 54,101 68,818 
Domestic demand.._......_...- 70,440} 63,647) 80,415) 552,933] 601,871 
Daily average.--......._____- 2,272 , 2,594 2,266 2,477 
Excess of daily average domestic 
Production over domestic demand c42 179 c292 10 c16 
Stocks (End of Month)— 
Crude petroleum: 
East of California............- 314,861) 317,980] 339,056) 314,861] 339,056 
CE ee. . cewcheswedes 40,149} 40,405} 42,300 40,149 42,300 
Total refinable crude__-___-- 355,010) 358,385] 381,356} 355,010] 381,356 
EE 3,690 3,890 3,214 3,690 3,214 
efined products d........... 262,208} 265,012} 249,912} 262,208] 249,912 
Grand total stocks, all oils.....__ 620,908) 627,287] 634,482) 620,908] 634,482 
I a 244 
Bunker oll (included above in do- sity ese - oa 
mestic demand) ............... 3,066 3,248 3,442 26,372 30,496 





a Based upon production of coke reported to Coal Division by those by- roduct 
coke plants that recover benzol products. b Decrease. c Deteianere 4 Califor. 
nia heavy crude and residual fuel included under refined products. 


NUMBER OF WELLS COMPLETED IN THE UNITED STATES. a 


























August, July, August, Jan.-Aug., | Jan.-Aug., 
1932. 1932. 1931. 1932, 1931 nd 
Oe ieicodutacene 1,145 1,279 441 7,066 4,020 
CD pou eaten chin 71 72 135 ‘ 681 1,406 
AIRE 290 362 218 2,223 2,734 
as nt nitieses nin 1,506 1,713 794 9,970 8,160 





oo “Oll and Gas Journal’’ and California office of the American Petroleum 
ute. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. S. gallons.) 









































August 1932. July 1932. Jan.- Jan.- 
August | August 

Total. jDatlyAr. Total. |DatlyAe.| 1932. 1931. 

pO eae 32 1,032 33 8,019 10,620 
California: 

Kettieman Hilis....-.- 60 1,901 61 14,666 10,183 
Long Beach ........-- 73 2,196 71 797 
Santa Fe Springs. -.-.-- 59 1,799 58 16,663 
Rest of State._.....-- 287 8,732 282 79,795 
Total California... 479| 14,628 472 127,438 
ee 3 ,050 
pe ee eee ee 13 397 13 3,281 
Indiana — Southwestern _ 2 71 2 537 
Northeasterp........ satire 2 cues 26 
Total Indiana..-.--.- 73 2 563 
EET. 96 2,855 92 24,556 
ee 18 549 18 4,181 
Louisiana—Gulf Coast-- 31 935 30 6,110 
Rest of State. _......- 28 864 28 8,784 
Total Louisiana. --- 59 1,799 58 14,894 

Michigan-...--.- — 21 601 19 2,1 
Montana--.-..-.. wo 7 228 7 1,957 
New Mexico... bed 32 1,101 36 :993 
Le 10 297 10 2,111 
Ohio—Central & Eastern 10 285 9 2,846 
Northwestern. ._.---- 91 755 
Total Ohio. ......-- 13 376 12 3,601 
Oklahoma—Okla. City -- 73 2,886 93 31,586 
Cea oe sncasecn 114 3,636 117 33,982 
Rest of State._......- 219 6,553 212 59,220 
Total Oklahoma- --- 406| 13,075 422 124,788 
Pennsyivania-......--- 34 1,027 33 7,400 
TE ae wecwcccce oie 1 ace 5 
Texas—Gulf Coast...-- 120 3,490 113 33,804 
West Texas._........ 172 §,441 175 54,503 
East Texas. .......-- 329} 10,444 337 62,489 
Rest of State___...._- 7,321 64,026 
Total Texas__.....- 861 6 861 214,822 
West Virginia_......... 11 319 10 2,942 
Wyoming—Salt Creek -- 22] 663) 22) 6,090 
Rest of State._.._...- 17 499 16 4,206 
Total Wyoming. ---. 39 1,162 38 10,296 
U8. total_...._- 2.1361 66,310'  2,139' 530,162! 566,623 








Output of Natural Gasoline Slightly Higher in August 
—lInventories Continue to Decline. 
According to the United States Bureau of Mines, the pro- 
duction of natural gasoline registered a small increase in 
August when 118,400,000 gallons were produced, compared 
with 118,100,000 gallons in July. This marked the first 
increase in natural gasoline production since March 1932. 
The largest gains in output in August were recorded in the 
Panhandle and Kettleman Hills fields. Stocks of natural 
gasoline at the plants continued to reflect the abnormally 
low production as well as summer gasoline demand and 
declined nearly 6,000,000 gallons during the month. Total 
stocks on hand Aug. 31 amounted to 154,980,000 gallons, of 
which 25,888,000 gallons, or only 17%, was held at the 
plants. 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 






































Productton. Stocks End of Mo. 
District. Jan.- 

Aug. July Aw. Aug. Aug. July 

1932. 1932. 1931. 1932. 1932. 1932. 
Appalachian... -.........-.- 3,800 3,500 4,000 | 44,400 2,335 4,028 
Illinois, Kentucky, Indiana 500 600 700 5,100 152 290 
27,000 |257,900 | 11,898 | 14,074 
2,500 | 16,600 996 786 
34,200 |236,900 7,079 8,200 
3,400 | 32,900 576 779 
2,000 | 13,700 242 308 
40,500 366 675 
373,100 2,244 2,669 
1021,100| 25,888 | 31,809 
Dally QVGTE0. 206o--cscne ,820 3,810 4,370 4,185 maa 1 
Total (thousands of bbis.)_-| 2,819 2,812 3,224 | 24,312 616 757 
Daily average. _......-.-- 91 91 104 100 a ee snc tales 

——_—_ = -- 


Weekly Crude Oil Production Lower—A Further 
Falling Off in Gasoline Inventories Noted. 


The American Petrolozum Institute estimates that the 
daily average crude oil production in the United States 
during the week ended Oct. 1 was 2,172,000 barrels, ecom- 
pared with a daily average of 2,178,550 barrels for the pre- 
ceding week and 2,147,450 barrels per day during the week 
ended Oct. 3 1931. For the four weeks period ended Oct. 1 
the daily average was 2,177,500 barrels, or 50,050 barrels 
a day more than for the corresponding four weeks period of 
last year. 

Gasoline inventories continued to decline during the 
week, aggregating 51,145,000 barrels on Oct. 1 1932, against 
52,328,000 on Sept. 24, a reduction of 1,183,000 barrels. 
This followed a reduction of 771,000 barrels the preceeding 
week. 

Imports of petroleum at principal United States ports 
(crude and refined oils) for the week ended Oct. 1 1932 
totaled 373,000 barrels, a daily average of 53,286 barrels, 
compared with a daily average of 135,857 barrels for the 
week ended Sept. 24 and 93,679 barrels daily for the four 
weeks ended Oct. 1. 

Receipts of California oil at Atlantic and Gulf Coast ports 
(crude and refined) for the week ended Oct. 1 1932 totaled 
237,000 barrels, a daily average of 33,857 barrels, compared 
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with a daily average of 40,286 barrels for the week ended 
Sept. 24 and 25,321 barrels daily for the four weeks ended 
Oct. 1. 

Reports received during the w2ek ended Oct. 1 1932 from 
refining companies controlling 93.6% of the 3,856,300 barrel 
estimated daily potential refining acbealty of the United 
States indicate that 2,054,000 barrels of crude oil daily were 
run to the stills operated by those companies and that they 
had in storage at refineries at the end of the week 32,407,000 
barrels of gasoline and 135,672,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals amounted to 12,425,000 barrels 
and 1,263,000 barr2ls were in water-borne transit in or be- 
tween districts. Cracked gasoline production by companies 
owning 95.4% of ths potential charging capacity of all 
cracking units averaged 415,000 barrels daily during the week. 

The report for the week ended Oct. 1 1932 follows in detail. 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























Average 

Week Week 4 Weeks Week 

District. Ended Ended —T Ended 

. Sept. 24 Oct. Oct. 3 

° 1932. 1932. 1931 

390,400 | 389,900 | x273,500 
100,950 98,850 | 107,250 
46,650 46,850 64,200 
48,550 49,250 53,900 
23,850 23,900 25,400 
169,850 | 169,400 | 199,000 
53,950 54,700 57,250 
371,500 | 373,100 | 381,400 
54,750 6 55,300 
29,750 29,950 29,200 
4,000 33,950 37,600 
144,000 | 140,150 | 121,000 
6) 34,350 34,050 29,750 
Eastern (not including Michigan) - - ~~. 98,250 95,800 98,900 | 110,150 
I RS 2s GES 23,650 24,500 24,850 13,450 
Hi ERE aes ally ac paeeeaonce :900 31,900 33,200 36,550 
ED po rcndecosuamhbapevusey 7,600 7,300 7,250 7,450 
RS Se eS Ae ae 2,950 2,600 2,750 4,300 
Se es intinnSenmamacbale 31,450 32,000 31,850 43,100 
CIN cist tendtinhcnahesdcebue 477,000 | 481,900 | 480,000 | 497,700 
DOs tecinenk~endnbilceemrc 2,172,000 '2,178,550 '2,177,500 '2,147,450 





x Martial law in effect in Oklahoma City. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED OCT. 1 1932. 


(Figures in Barrels of 42 Gallons.) 






































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential Daily |Oper-| Stocks. Stocks 
s Total, % | Average. | ated. 
East Coast.-..- 644,700; 638,700) 99.1] 444,000) 69.5/13,922,000) 9,290,000 
Appalachian._..| 144,700) 137,5C0| 95.0} 80,000) 58.2) 1,666,000 943,000 
Ind., Ill., Ky_.-| 434,900) 424, 97.5} 281,000) 66.3) 6,740,000) 4,184,000 
Okla., Kan., Mo.| 459,300 i 88.4) 211,000) 52.0) 4,556,000} 3,250,000 
Inland Texas.--| 315,300) 227,200) 72.1 91,000; 40.1} 1,310,000) 2,057,000 
Texas Guilf_---- 555,000 5,000) 98.2) 375,000) 68.8) 4,930,000) 10,405,000 
Louisiana Gulf--_ ,000; 142,000) 97.3 72,000; 50.7) 1,410,000} 4,216,000 
No. La.-Ark--_--_ 89,300 500) 94.6 39,000) 46.2 199,000 565,000 
Rocky Mountain} 152,000) 139,000) 91.4 26,000} 18.7) 1,322,000 492,000 
California. -- -- 915,100} 866,100) 94.6) 435,000) 50.2/15,090,000/ 100,270,000 
Totals week: 
Oct. 1 1932_/3,856,300/3,609,800) 93.6/2,054,000) 56.9/c51 145000] 135,672,000 
Sept. 24 1932_'3,856,300'3,609,800' 93.6'2,104,000! 58.3'52,328,000' 136,062,000 





basis for week of Oct. 1 1932, compared with certain October 1931 Bureau figures: 


A. P. I. estimate B. of M. basis week Oct. 1 1932_b__-------- 52,250,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 1 1931_-.-.-.-.-------- 50,122,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 30 1931_...--.-------- 50,439,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 


c Includes 32,407,000 barrels at refineries; 12,425,000 at bulk terminals; 1,263,000 
barrels in transit, and 5,050,000 barrels of other motor fuel stocks. 


in 
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Price of Pennsylvania Crude Oil Reduced—Second 
Cut of 15 Cents a Barrel Since Sept. 13. 

A second reduction of 15 cents a barrel in the price of all 
grades of Pennsylvania crude oil, with the exception of 
Corning grade, was announced by the South Penn Oil Co., 
effective Oct. 3. The first reduction was made on Sept. 13, 
a reference to the same being noted in our issue of Sept. 17, 
page 1902. The Tide Water Pipe Co., a subsidiary of the 
Tide Water Oil Co., also announced a 15-cent reduction in 
the areas in which it purchases Pennsylvania crude oil. 
The new prices as posted by the two companies are: $1.72 
a barrel for Bradford Allegheny crude, $1.42 for oil in 
Southwest Pennsylvania pipe lines, $1.37 for oil in Eureka 
lines and $1.22 for oil in the Buckeye lines. 

On Oct. 4 the price of Corning grade crude oil was reduced 
by the South Penn Oil Co. 20 cents a barrel to 85 cents 
a barrel. 
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Panhandle Refining Company Reduces Crude Oil Price. 

It is reported that the Panhandle Refining Co., a small 
refiner, has posted a new price for Wichita Falls district 
(Texas) crude oil which it purchases. The new price 
represents a 10-cent reduction according to the reports. 
This 10 cent cut plus the 15 cents pipeage which the producer 
pays leaves the producer a net price of 75 cents a barrel 
at the well. 





Financial Chronicle 
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Gasoline Price at Utica, N. Y., Advanced By Standard 
Oil Company of New York. 


The tank wagon and service station price of gasoline at 
Utica, N. Y., was raised 1% cents a gallon by the Standard 
Oil Co., of New York on Oct. 1. 

—_———_<g——____—. 
East Texas Oil Output Reduced by Order of Railroad 
Commission—Hearing on Oil Proration Called for 
Oct. 8. 


An oil well allowable of 44 barrels a day for 15 days be- 
ginning Oct. 1 was ordered on Sept. 30 by the Railroad Com- 
mission for the East Texas field, it is learned from advices 
from Austin, Texas, Sept. 30 to the Dallas ‘‘Morning News,’’ 
which adds: bs 

The present allowable is 46 barrels. The order calis for adjustments 
every 15 days to keep within the field limit despite new wells. 

Commissioner Lon A. Smith said the calling of a State-wide hearing 
Oct. 8 on the field allowable will not interfere with the 15-day adjustment. 

Regarding the calling of the hearing on Oct. 8, Associated 
Press advices from Tyler, Texas, Sept. 28 said: 

A State-wide hearing on oil proration, involving all Texas fields, has been 
called by the Railroad Commission at Austin Oct. 8. ©. V. Terrell, Chair- 
man of the Commission, announced the hearing on Sept. 28, after a con~ 
ference with other Commission members and representatives of virtually 
every field in the State. 

A previous item on the curbing of the output of oil in the 


East Texas field was noted in our issue of Aug. 20, page 1238. 


a 


Texas Restrained from Enforcing New Oil Proratiorn 
Common Purchaser Act in Case of Humble Oil & 
Refining Co. Until Oct. 31. 


A restraining order prohibiting Attorney-General James 
V. Allred and the Texas Railroad Commission from enfore- 
ing the new oil proration common purchaser Act, which 
would force the Humble Oil & Refining Co. to purchase 
crude oil from wells on its pipe lines in the same proportion 
it handles from its own wells, was extended until Oct. 31 by 
Federal Judges Du Val West and R. J. McMillan on Sept. 
30, said Associated Press advices from San Antonio, Texas, 
under that date. The advices further said: 

The hearing was on motion of the Attorney-General to dismiss an ap- 
plication for an injunction and which if granted would have dissolved the 
restraining order, which expired Friday. The Court overruled the motion 
and continued the case until Oct. 31, at the same time extending the re- 
straining order. 

The oil company claimed that if it was forced to obey the law it would 
have to buy oil from other producers to such an extent as to cause it to pile 
up a surplus of 20,000 barrels daily. There is no market for so much oil, 
it was claimed, and the purchases would wreck the company. The law 
was said to provide that purchasers of oil from producers must prorate their 
purchases according to fields and shall buy without discrimination. Pur- 
chasing companies are forbidden to give their own wells preference in 
their purchases. The Railroad Commission is given authority to decide 
what purchases are just or discriminatory. 

The company is said to be operating 700 wells of its own in the East Texas 
and North Texas fields and is now taking oil from 450 wells not owned 
by it. An order issued Sept. 12 by the Railroad Commission cut produc- 
tion in the wells to 50% of normal and the company had arranged for stor- 
age of oil from wells other than its own. Allred then filed a suit in the 
126th District Court of Travis County seeking an injunction against 
the company. The oil company countered with an application for writ of 
mandamus which is pending in the Supreme Court. 

The Federal Court was urged to refuse jurisdiction of the matter on ac- 
count of the pending litigation in the State courts. The State was repre- 
sented by Fred Upchurch and Maurice Cheek, Assistant Attorneys-General, 
while Haines H. Baker and Herman P. Pressler, Jr., of Houston represented 
the oil company. 

Previous items appeared in our issues of Sept. 24, page 
2064, and Sept. 17, page 1904. 

ee 
Reduction in Output of Oil in Texas Predicted—Possi- 


ble Reduction in Crude Oil Prices Laid as Reason. 


Further impetus to the movement to curtail production 
of crude oil in Texas is seen in the danger of a reduction 
in the price of crude oil arising from the recent slash in the 
gasoline market. Local feeling in Oklahoma and Kansas 
is also running high in an effort to adjust output. The 
New York ‘‘Sun’’ of Sept. 30 according to advices from 
Tyler, Texas, on that day, said that prediction was made by 
Carl L. Estes, publisher of the Tyler ‘“Courier-Times”’ 
and Tyler ‘““Morning Telegraph,’’ that Texas will cut pro- 
duction 100,000 barrels a day to a daily average of 800,000 
barrels after the State-wide hearing on proration called 
by the Railroad Commission for Oct. 8 at Austin is held. 
All oil fields will be represented at that hearing. Mr, 
Estes, according to the “‘Sun,’’ also said in part: 


Rapid progress has been shown in East Texas in stopping illicit crude 
oil production. It appears that 75% of this illicit production has been 


stopped and that within ten days it will be entirely eliminated. Drastic 
action has been taken by all departments of the State government, together 
with strong organized private forces to immediately stop the evasion of the 
gasoline tax in Texas. 

Successful accomplishment immediately of these important factors 
has dissipated rumors of any reduction in the price of crude oil. On the 
contrary, an increase in the near future is a probability. 


Reaction to these 
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factors is strengthening the market price at Texas refineries of tank car 
gasoline. 

It is stated in responsible oil circles that little gasoline is now available 
at Texas refineries below four cents a gallon. Quick action in corrective 
matters has resulted in prophecies by well informed oil men that the tank 
car market on gasoline will strengthen to 4% cents. 


i one 


Lead Advanced 25 Points in Week As Demand Revives— 
Zinc Market Easier. 


Interest in non-ferrous metals again centered in the action 
of lead, says ‘‘Metal and Mineral Markets’’ in its issue of 
Oct. 6. The demand showed marked improvement at the 
lower levels that were established toward the close of the 
preceding week, which soon served to strengthen values in 
all directions. Sales of lead for the week that just ended 
were well above the average. Foreign copper quotations 
eased off moderately. Domestic sales of copper were smaller 
than a week ago, but the price was maintained by first- 
hands on the 6.25¢e., Connecticut basis. Competition for 
zine business caused prices for this metal to soften quite a 
bit, sales taking place as low as 3.05c., St. Louis. Tin was 
unsettled on disappointing September statistics. Silver 
showed little change. The ‘‘Metal and Mineral Markets’’ 
weighted index number of non-ferrous metal prices for the 
month of September was 51.18, against 47.32 in August, 
and 44.77 in July, the low for the depression. The report 
then proceeds as follows: 


Copper Unchanged. 

* The copper market, both here and abroad, was relatively quiet last week. 
In the domestic market, this status reflected the increasing uncertainty 
in the National political situation, as well as hesitancy on the part of 
consumers to add to their stocks of the metal in the absence of any material 
further improvement in the demand for fabricated products, but par- 
ticularly in general business conditions. Several producers of copper 
products are said to have reported a slight upturn in their business in the 
last few days. The modest amount of metal sold each day was sufficient 
for quotational purposes. First-hand sellers maintained their price basis 
of 6.25¢c., Connecticut, with deliveries extending through the first quarter 
of next year. One dealer offered 2,000,000 lb. of metal for January-June 
shipment, and though no mention was made of the price that would be 
accepted on this quantity, the trade understood that this copper was 
available at some price concession. 

Abroad, prices eased off from a 6.00c., c.i.f., level that prevailed early 
in the week to a basis that hovered about 5.80c. and 5.85c. the last few 
days. Yesterday prices abroad were slightly firmer than they had been 
the day before. Participation in the export market by domestic interests 
increased as the week progressed, reaching a fair total tonnage figure 
yesterday and Tuesday. Sales in the export market by these interests, 
in fact, were about equal in volume to the total domestic business for 
the week. 

Canada produced 18,090,417 Ibs. of copper during July, against 20,669,800 
Ibs. in June, and 23,676,241 Ibs. in July 1931, according to the Dominion 
Bureau of Statistics. Canadian output during the first seven months 
of the current year amounted to 147,961,174 Ibs., against 171,787,777 lbs. 
in the same period last year, and 183,924,116 lbs. in the January-July 
period in 1930 

Great Britain imported 17,597 long tons of copper during August, 
against 9,285 tons in July, and 9,994 tons in June, according to the American 
Bureau of Metal Statistics. The British imports increased in August 
largely because of the uncertainty in connection with the proposed preference 
tariff to aid Empire products. 


Lead Advanced to 3.25c. 


Early in the week consumers evidently decided that the decline in lead 
would go no further, for a good inquiry developed and the offerings of 
cheap metal were soon disposed of. On Thursday, Sept. 29, lead actually 
sold at 2.90c., St. Louis, and 3.05c., New York. The fact that the leading 
operator in the Middle West held out for a premium over the selling basis 
of American Smelting & Refining served to make consumers more eager 
to take on lead. Tonnage booked during the week that ended yesterday 
amounted to about 6,000 tons, an excellent week’s business under present 
conditions. The buying was quite general in character, with corroders 
somewhat more active than other consumers. 

The American Smelting & Refining Co. advanced its contract basis 
from 3c. to 3.10c. on Oct. 3, and to 3.25c. on the following day. Demand 
was particularly brisk on Tuesday, the 4th, and at least one lot brought 
as high as 3.30c., New York. On the same day some business was booked 
in St. Louis at 3.15c. Yesterday, the buying was not so active and vir- 
tually all operators adhered to the 3.25c. basis on business booked in the 
East, and 3.10c. on St. Louis transactions. Sales of lead for September 
shipment totaled more than 28,000 tons. 

Statistics released during the week show total intake of lead in ore by 
United States smelters of 25,258 tons during August, against 21,561 tons 
in July, and 30,067 tons in June. 


Zinc Sells at 3.05c. 

Increased competition among several producers for the modest amount 
of business that has been available in the zinc market the last week re- 
sulted in the price of the metal being driven down to 3.05c., beginning 
with Monday. The lower price level, however, failed to develop any 
additional consumer interest in the metal, and yesterday the small inquiry 
that had prevailed practically disappeared. According to statistics cir- 
culating in the industry, sales for the week ended Oct. 1 totaled about 
1,100 tons, compared with a total of 700 tons for the preceding week. 

Tin Unseitled. 

Consumers’ buying of tin was quiet. The market eased slightly, settling 
yesterday at 24.30c., against 24.75c. a week ago. Continued unsettlement 
in financial markets and disappointment over the extent of the improve- 
ment in the general business situation resulted in holding down purchases, 
as well as speculative operations, to a minimum. 

Total deliveries of tin during September were smaller than expected. 
The statistics issued by the National Metal Exchange reported deliveries 
for the month of 5,122 long tons, against 5,776 tons in August, and 8,852 
tons in September 1931. United States deliveries during September 
amounted to 2,680 tons, against 2,585 tons in the preceding month. The 
world’s visible supply of tin at the end of September was estimated at 
47,739 tons, against 47,117 tons a month ago. 
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Chinese, 99% tin, prompt shipment, closed as follows: Sept. 29, 23.45c.; 
30, 23.25¢.; Oct. 1, 23.25¢.; 3, 23c.; 4, 23.25¢.; 5, 23.125e. 
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September Daily Pig Iron Output Gained 15.4%. 


September production of coke pig iron was 592,589 gross 
tons, compared with the August production of 530,576 tons, 
reports the “Iron Age’’ of Oct. 6. The gain in the daily 
output of September over August was 15.4%, or from 
17,115 tons in August to 19,753 tons in September. The 
increase was the first since last February and the second since 
April 1931. Over the past ten years September has showed 
a gain over August for five times and a loss five times. 
The ‘‘Age’’ further states: 


There were 47 furnaces in operation on Oct. 1, against 42 on Sept. 1. 
They were making iron at the rate of 19,205 tons daily, against 16,225 
tons on Sept. 1. 

Nine furnaces were blown in during September and four were blown out 
or banked. The Steel Corporation put two furnaces in and two out. 
The independents started up four and put one out, with three merchant 
furnaces in and one out. 

Furnaces blown in include: One Donner, one Haselton and one Trumbull- 
Cliffs of Republic Steel Corp.; a Carrie and a Farrell, Carnegie Steel Co.; 
one Monessen, Pittsburgh Steel Co.; Neville Island furnace of the Davison 
Coal & Coke Co.; one Shenango furnace of the Shenango Furnace Co., 
and one Woodward of the Woodward Iron Co. 

The furnaces blown out or banked are two Ohio furnaces of the Carnegie 
Steel Co., one of the furnaces of the St. Louis Gas & Coke Corp. and one 
Ford furnace. 

The total number of available furnaces in the country has been reduced 
to 284 by the sale of the two Wharton furnaces of the Warren Foundry & 
Pipe Corp. to the Bethlehem Steel Corp. for scrap. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 




















Pt¢ Iron.x Ferromanganese.y 
1931. 1932. 1931. 1932. 
Ca ee 1,714,266 972,784 14,251 1 
a> Slit Aen aes eepatiandtiintiage wes toils 1,706,621 964.280 19,480 4,010 
RECA ee ert: 2,032,248 967.235 27.899 4, 
Pics <6 atti Aeecbciieenedack 2.019.529 852.897 25.456 481 
a sida wiektenainenaaaneialiniianinctil 1,994,082 783,554 23.959 5,219 
inches tris ithe ici a csinite hk acigh .638,6 628.064 11,243 7.702 
eee 11,105,373 6.168.814 122,288 33.562 
463. 572.206 17.776 2.299 
.280. 530.576 12,482 3.414 
592,589 14.393 2,212 
SS aes 14,739 oui 
TE 14,705 osoose 
tian 15.732 a 
, ae Pee ae ae fF? (er S90. 156 8 o< -cieecee 

















« These totais do not tnclude charcoal pig tron. The 1930 production of this 
tro, was 96.580 gross tons. y Included in pig tron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
































Steel Mer- Stee) Mer- 

Works. \chants.*| Total Works.ichants.*| Totat. 

1930— 1931— 
January --..---- 71,447| 19,762) 91,209/|/Jume........-- 43,412) 11 54,621 
February .....-| 81,850) 19,810/)101,390)|July...._-.--.-. ,188| 12,012) 47,201 
March...-....| 83,900) 20,815/104,715||August.._..._. 31,739| 9,569) 41,308 
Rvs 85,489 .573/|106,062||September_.__..| 29.979) 8,985 964 
EE omiine: inten as 84,310) 19,973)104,283)|October--....- .797| 7,051) 37,848 
NLS sicevtnip tain ain 77,883| 19,921) 97,804||November_....| 31,024| 5,758) 36,782 
. 66,949) 18,197) 85,146||December- --..- .847| 6,778) 31,625 

August........ .857| 16,560) 81,417 

September-_-_.- 63,342) 13,548) 75,890); 1932— 
ober ....... 57,788) 12,043) 69,831||January-_...-- 25.124) 6,256) 31,380 
November-..__ 49,730) 12,507) 62,237||February.....-. .000) 7,251) 33,251 
scetie 40,952| 11,780) 53.732||March__.....-| 24.044) 7,157) 31,201 
1931— ee 23,143) 5,287 ,430 
January -._.--.- 45,883) 9.416) 55.299||May.........- 20.618! 4,658) 25,276 
February -_._-- 49,618) 11,332) 60,950)|June........-- 14,845) 6,090 935 
Es on aa 54,975) 11,481) 65,556) |July.__......-.| 15,132] 3,329] 18,461 
Pp ae 53,878) 13,439) 67,317||August.......- 14,045| 3,070) 17,115 
Ee 51,113! 13,212' 64,325!''September- ----_ 16,540! 3,213' 19,753 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 





























1927. 1928. 1929. 1930. 1931. 1932. 
100,123 92,573 | 111,044 91,209 55,299 31,380 
105,024 00 114,507 | 101,390 60,950 33,251 
112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
114,074 | 106,183 | 122,087 .062 67,317 25,430 
109,385 | 105,931 | 125,745 | 104,283 64,325 25,276 
. 102,733 x 97,804 54,621 20.935 
107,351 | 101,763 | 119,564 | 100,891 61,356 28,412 
95,199 ,09 122,100 | 85,146 47,201 18,461 
95,073 | 101,180 | 121,151 81,417 41,308 17.115 
92,498 07 116,585 75,890 38,964 19,753 
89,810 | 108,832 | 115.745 69,831 37,848 once 
.279 | 110.084 04 62,237 36.782 a 
ber. 86,960 | 108,705 91,513 53,732 31,625 pra 
12 mos.’ average._| 99,266 | 103,382 ; 115,851 86,025 50,069 onus 








September Shipments of Slab Zinc Higher than a 
Year Ago—Output Again Shows Falling Off— 
Inventories Lower. 


According to the American Zine Institute, Inc., there 
were shipped during the month of September 1932 a total 
of 21,152 short tons of slab zine, as compared with 18,108 
tons in the previous month and 20,860 tons in the corre- 
sponding period last year. Production amounted to 13,005 
tons, as against 21,327 tons in September 1931 and 13,404 
tons in August 1932. Inventories declined from 131,203 


tons at Aug. 31 1932 to 123,056 tons at Sept. 30 1932. The 
latter figure also compares with 130,168 tons a year previous. 
The Institute’s statement shows: 
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SLAB ZINC STATISTICS (ALL GRADES),. 1930, 1931 and 1982. 
(Tons of 2,000 Lbs.) 
yRetorts | Unfilled 
Shtpped | Stock at | xShip-|Operat’g,| Orders, | Datly 
End of | pedfor| End of | End of | Aver. 
Month. | Month. | Ezport.| Month. | Month. | Prod. 
22,444 | 129,914 31 | 22,044 | 24,232 723 
21,896 | 129 0 | 21,752 | 23,118 742 
22,576 | 129,451 0 | 22,016 | 23,712 726 
8,046 | 132.025 0 x 821 688 
18,087 | 132,580 0 ¥ 19,837 601 
14,958 | 134,032 24 | 18,742 | 16,116 547 
12,896 907 0 | 18,295 | 16,949 476 
18,108 | 131.203 39 | 14.514 | 18.017 432 
21,152 | 123,056 20 | 12,191 | 16,028 434 
31,064 | 145.076 1 | 33,235 | 30,251 | 1,049 
30.249 | 144,389 © | 33,118 | 33.453 | 1,056 
35 141,493 0 ' 31,821 | 31,216 | 1,043 
27.418 , 143,212 0 ; 26,672 | 36,1 971 
25.851 | 143,049 20 | 20,624 | 31,146 829 
27,604 | 138,928 0 | 19,022 | 33,086 783 
J 131,833 20 | 19,266 | 24,815 689 
23,599 | 129.701 0 | 19,305 | 20.503 692 
20,860 | 130,168 O | 20,417 | 15,388 708 
21,181 | 130,535 0 | 21,374 | 18,365 695 
19,963 | 131,015 0 | 19,428 21,355 681 
23,041 | 129,842 0 | 19.875 ; 18,273 705 
Total for year} 300,738 | 314,514 41 
Monthly aver__| 25,062 | 26.210 3 | 23,680 | 26,166 822 
1930. 
January___....| 52,010 | 40.704 | 386,736 20 | 59.457 | 39,017 | 1,878 
February. _____ 6 41,296 | 90.068 6 | 59,929 | 32.982 | 1,594 
March. _______ 48.119 | 41,320 | 96,367 17 | 51,300 | 29,330 | 1,552 
Sire cal 44,435 | 40,597 | 100.205 26 .038 | 29,203 | 1.481 
Be seecdcen 556 | 38,681 | 106.080 31 | 52,072 | 30.515 | 1,437 
© ng a ES .458 | 36.448 | 113,090 37 | 52.428 | 28,979 | 1.449 
I hve ow sn mein 40.023 | 35,389 | 117.724 31 | 46,030 | 34,135 | 1,291 
August________ 41,012 | 31,901 | 126,835 17 | 48,004 | 28,972 | 1,323 
September. ____ 40,470 | 32,470 | 134,835 11 | 42.574 | 27,108 | 1,349 
ber_..__...]| 40,922 | 32,430 | 143,327 0 | 38,604 | 29,510 | 1,321 
November_____ 32,097 | 30,285 | 145,139 0 | 35,092 | 24,481 | 1.067 
ts obs 32,733 | 34,254 | 143.618 0 | 31,240 | 26.651 | 1.054 
Totai for year] 504.463 | 436.275 196 
Monthiy aver._! 42.039 | 38.2356 16 | 47.064 | 30,072 ' 1,355 
= Export shipments are included in total shipments. 
AVERAGE RETORTS DURING MONTH. 

1932. 1931. 1932. 1931. 1932. 1931. 
January.-.21,001 32,737| April_____. 19,469 26,765) July.__-_-- 17,552 17,920 
February ._20,629 34.423!May_____- 20,172 20,632] August ____15,067§ 18,140 
March .___21,078 30,647] June______ 19.670 19,898|September_11,085 19.752 
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Sharp Rise in Ingot Output. 


The American Iron & Steel Institute report places the 
output of steel ingots of all companies in September 1932 
at 975,061 tons, an increase of 142,659 tons over August 
when production aggregated only 832,402 tons. The average 
daily output of all companies for the 26 working days in 
September was 37,502 tons in comparison with 30,830 tons 
in the previous month when there were 27 working days, 
and percentage of operation rose from 14.26% in August 
to 17.34% in September. Of course the figures do not form 
favorable comparisons with September 1931 when production 
was at the rate of 27.98% of capacity. In that mouth 
1,545,411 tons were produced, being at the rate of 59,439 
tons per day for the 26 working days. Below we print the 
figures for each month since January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 
SEPTEMBER 1932—GROS8SS TONS. 


Reported by companies which made 95.33% of the open-hearth and Bessemer 
steel ingot production in 1931. 





























Financial Chronicle 























1 
} | Monthly Calculated |No.of Approz.| Per 
Open- | | Output Monthly |Work-| Datly | Cent. 
Month Hearth. | Bessemer. | Compantes | Output All| ing | Output | Opera- 
Reporting. |Compantes.|Days.|All Cos.| tton.a 
1931 
January..| 2,098,175 620, 2,394,795) 2.512,140| 27 | 93,042) 43.80 
February.| 2,131,079 296.974, 2,428,053; 2,547,027) 24 | 106,126) 49.96 
othe 2.565.531 346.137) 2,911,668) 3.054,339| 26 | 117,475) 55.30 
April_____ 2,321,043 316.668; 2.637.711, 2,766,959) 26 | 106,421) 50.09 
May~..... 2,130,805 301,639 2,432,444) 2,551,633) 26 98,140) 46.20 
June-...__ 1,782,007 246.365, 2,028,372) 2,127,762) 26 81,837; 38.52 
2 1,574,379 225.0’'0; 1.799.409) 1.887.580) 26 72.5) 34.17 
August...| 1,462.254 174,380; 1,636.634| 1,716,829) 26 66,032} 31.08 
Sept..... 1,274,072 199,151 1,473,223) 1,545,411) 26 59,439) 27.98 
9 mos__| 17,339,345) 2,402,964) 19,742,309; 20,709,680) 233 88,883) 41.84 
October.-_| 1,319,958 195,943; 1,515,901) 1,590,180) 27 58.896; 27.72 
November) 1,276,856 240,441; 1,517,297) 1,591,644) 25 3,666! 29.97 
December, 1,068,384 172,046) 1,240,430) 1,301,211) 26 50,047; 23.56 
Total. -| 21,004,543) 3,011,394) 24,015,937) 25,192,715) 311 81,006) 38.13 
1932 
January..| 1,230,661 160.633; 1,391,294) 1.459.450) 26 56.133) 25.96 
-| 1,232,568 157,067; 1,389,635) 1,457,710) 25 58.308! 26.96 
Marech...| 1,149,307 193,944; 1.343.251) 1,409,054) 27 52,187| 24.13 
Aprtl__... 1,036 ,227 144,197; 1,180,424) 1,238,250) 26 47,625; 22.02 
May...-.- 950,785 103.593) 1,054.37 1,106,030; 26 42,540| 19.67 
June. .... 755,123 100.249 855,372 897,275) 26 34,511} 15.96 
} “oe 652.650 102.872 755.522 .533| 25 31,701; 14.66 
fee *696 ,206 *97,323 793,529 832,402) 27 30,830) 14.26 
ee 804,556 124,970} 929,526 975,061; 26 37,502| 17.34 
9 mos. - 8,508,083 1,184,848) 9,692,931' 10,167,765' 234 43,452\| 20.09 














a The figures of “per cent. of operation” in 1931 are based on the annual capacity 


as of Dec. 31 1930, of 66,069,570 gross tons for Bessemer and open-hearth steel 
ingots and in 1932 on the annual capacity as of Dec. 31 1931 of 67,473,630 gross tons. 


-_ — 
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Foreign and Domestic Copper Prices Weaker. 
The prices of foreign and domestic copper weakened on 
Oct. 6. On that day the metal was available in the foreign 
market at 5.80 to 5.85 cents a pound, c. i. f. Hamburg, 
Havre and London. 
to sell sizable quantitie: 


One large producer was reported willing 
at 5.75 eents. The New York 
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“Times’’ of Oct. 7 stated that althouga prices of copper in the 
domestie market are still quoted nominally at 6144 cents » 
pound, the belief is that copper could be obtained in large. 
quantities as low as 6 cents a pound for delivery to the end 
of March i933, on Oct. 6. 


a 
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Steel Output Again Increases—Operations Now Slightly 
Over 18% of Capacity—Pig Iron Production Also 
Gains—Price of Finished Steel at New High For 
Year, While That of Steel Scrap Declines. 


With a further rise in steel ingot production this week to 
slightly above 18% of the country’s capacity, a gain of 
15.4% in the daily rate of pig iron output in September over 
that of August, and the probability that the unfilled orders 
of the United States Steel Corp. as of Sept. 30, to be an- 
nounced next Monday (Oct. 10), will show an increase of 
sizable proportions, perhaps as much as 100,000 tons, the 
steel industry enters the final quarter of the year under 
conditions that seem favorable for more improvement this 
month than that of September over August, states the 
“Tron Age’’ of Oct. 6. The “Age’’ continues: 


Most of the acceleration in steel business continues to come from mis- 
cellaneous consumers and in small lots for immediate shipment. An ex- 
ception is the placing of 50,000 tons of tin plate by a leading can maker 
for first quarter delivery, which has brought about the resumption of rolling 
at some tin plate mills that have been idle for months and assures them of 
continuous operations at about 40% of capacity during the remainder of 
the year. 

Railroad buying has not yet assumed important proportions, but pro- 
spective tonnage is coming into the market. The Santa Fe budget provides 
for the purchase of 40,000 tons of rails, and other roads are expected to 
release orders for winter rolling and spring delivery. The Chicago Great 
Western is about to inquire for 500 freight cars and 10 locomotives, while 
steel orders for equipment building or repair programs of the Pennsylvania, 
Baltimore & Ohio and Readir g roads are likely to come this month. The 
New York Central, having resumed work at its car shops, will soon release 
orders for steel for a repair program and may, in addition, place a tonnage 
of rails, though no inquiry has yet been issued. The Norfolk & Western 
probably will place 5,000 tons of rails this month. 

Automobile parts makers are taking small Jots of steel for work in con- 
nection with new models, presaging larger releases soon by the motor car 
companies themselves. Buick is starting some departments this week on 
its new cars, and will be in full operation by Oct. 7, having scheduled 
work for a nine-hour day, five days a week, to the end of the year. Buick is 
now receiving steel for its first 10,000 cars. Chevrolet has started work at 
its Saginaw, Mich., foundry on cylinder blocks for its new car, while the 
Fisher Body Corp. has issued inquiries for sheets for the bodies, on which 
production will be started at the Cleveland plant before the end of the 
month. Meanwhile, some companies report sales of present models in 
excess of current output. 

The Reconstruction Finance Corporation is endeavoring to speed the 
granting of loans for construction projects and railroad equipment programs. 
Inquiries for structural steel have been running larger than lettings, in- 
dicating that the trend of new business in this field is likely to be upward. 
New projects this week call for 17,400 tons, including 10,000 tons for ap- 
proaches for the Golden Gate bridge, San Francisco, while awards were 
only 10,100 tons. Road construction in many States will be continued 
throughout the winter, weather permitting, to give work to the unemployed. 

Pig iron shipments to foundries are increasing. ‘Two large purchases 
have been made in the Pittsburgh district, one of 20,000 tons of basic iron 
and the other an unstated tonnage of Bessemer iron. 

The increase in pig iron production last month was to 19,753 tons a day 
from 17,115 tons in August. The month's total, with one less working day, 
was 592,589 tons, against 530,576 tons in August. The gain was mostly 
in steel-making iron. Forty-seven blast furnaces were operating on Oct. 1, 
a net gain of five over the number in service on Sept. 1. The September 
rise was the first since last February, and, with that exception, the first 
since April 1931. On a percentage basis, the improvement was more than 
seasonal, but this loses some of its significance in view of the low base 
from which the increase is figures. In 10 preceding years pig iron output 
gained five times and decreased five times in September. 

The only unfavorable development of the week, though it may have only 
temporary significance, is a weakening in scrap markets, with a change in 
price on heavy melting steel at Chicago which reduces the ‘‘Iron Age” 
composite for this grade to $7.67 from $7.75 last week. Speculative in- 
fluences in the scrap markets have outrun the rate of improvement in con- 
sumption. 

On the other hand, the finished steel composite price has risen 25c. a 
ton to 1.977c. a Ib., the high for the year, owing to an advance in No. 24 
hot-rolled annealed sheets. Galvanized sheets are also higher, but some of 
the special finishes, including automobile body stock, are weak. Railroad 
spikes have been reduced $4 a ton in recognition of recent concessions. The 
price structure on other products is reasonably firm, though a reduction of 
50c. a base box on tin plate is expected next month, when the 1933 official 
price probably will be announced. 

THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 








Oct. 4 1932, 1.977c. a Lb. Based on steel bars, beams, tank plates 
ORR ONE cituntiiebace 1.965c. wire, rails, black pipe and sheets. 
RE 1.965c.| These products make 85% of the 
Gee Se ee. . . -ancnccscasders 2.014c, United States output. 

High. Low. 
i ee 1.977¢c. Oct. 4 1.926c. Feb. 2 
OS FE a Ee! Ree 2.037c. Jan. 13 1.945¢. Dec. 29 
LE Ee ee a eS 2.273c. Jan. 7 2.018c. Dec. 9 
Bilin cet t.. cumpinaniniuimnoninaddmiicivd 2.317c. Apr. 2 2.273c. Oct. 29 
I Te 2.286c. Dec. 11 2.217c. July 17 
SEN o hci Gdicikc ctidbedosutuadcsddate 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron, 


Oct. 4 1932, $13.64 a Gross Ton. (Based on average of basic iron at Valley 


Oni CEERI Cétdddbeneccsueuce $13.644 furnace foundry irons at Chicago, 
One cnenthe a ae inal Philadelphia, Buffalo, Valley and Bir- 
GREE nh cicssbencduscee 15.34| mingham. 
High. . 

a A ee A OT ES I cle: $14.81 Jan. 5 $13.64 Aug. 16 
BROS Ee Re ES ERS ese Pel Pee 15. Jan. 6 15.79 Dec. 15 
i 18.21 Jan. 7 15.90 Dee. 16 
I lg aint ie ee ee tee ints 18.71 May 14 18.21 Dee. 17 
| TS ELE Cages. RS Lee 18.59 Nov. 27 17.04 July 24 
Pa Rie liga ey aye st halite laine: pent 19.71 Jan. 4 17.54 Nov. l 
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Steel Scrap. 

Oct. 4 1932, $7.67 a Gross Ton. heavy melting steel quo 
CO WER OEiiiso ccc ccccccwcce $7.75; tations at Pittsburgh, hia 
CP EE Eckman cccnscpcuse 7.55| and Chicago. 

GRD FO Wshsccécwtccosisccve 8.53 

High. ¥ 
Sen ktiwcbiinsiiunnwnenmueemmiiat $8.50 Jan. 12 $6.42 July 5 
DE. wtncodiatbba denskunendenanamnanis 11.33 Jan. 6 7.62 Dec. 29 
DN nih ke dnegaldladiitenminetdiatsiimnaien 15.00 Feb. 18 11.25 Dec. 9 
_ eee eS 17.58 Jan. 29 14.08 Dec. 3 

POE ARE Bb) RAMETERS: PS PAE A 16.50 Dec. 31 13.08 July 2 
FEE dew acndiaviidemiiinivininieduinnwtinade 15.25 Jan. 11 13.08 Nov. 22 


“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets Oct. 3, states: 


An advance of one point in steel production last week put the industry 
on the basis of 18% as it entered the fourth quarter, the highest rate since 
the first week of June and comparing with 134% when September opened. 

This unbroken rise in production through September rather accurately 
reflects an increase in the number of moderate size orders from average 
consumers. Toa lesser degree, some of the expansion in operations the past 
10 days resulted from a bunching of specifications for more economical 
rolling. 

As the new qusrter opens, the iron and steel markets unquestionably 
are on a broader base. While consumers have been building up inventories 
sightly, most recent bookings have passed into consumption. For the 
the former th«re will be no immediate reordering; it is believed that consump- 
tion will continue to grow. 

But for October to develop improvement comparable with that of Sep- 
tember will require more active support from such tonnage outlets as the 
railroads and the automotive and building industries. Indications are that 
railroad and automotive needs will gain; building is more doubtful as projects 
which are candidates for self-liquidating loans are being put through a 
third degree that will eliminate many. 

October promises to be a mixed month. The imminence of the national 
elections is sponsoring a ‘‘wait until after election”’ attitude in some quarters. 
Financial statements for the third quarter, which will be issued beginning 
the last week of the month, will make unpleasant reading. The United 
States Steel Corp. on Oct. 25 faces a decision on the preferred dividend. 

Hence the industry enters October no less confident of the long pull but a 
little more sober over the immediate situation. It is not improbable that 
the taking off of some capacity may break the upward line of production. 

The railroads are much more active, for small lots. Western Maryland 
has bought 1,000 tons of rails and the Norfolk & Western is inquiring for 
5,000 tons. For freight cars to be constructed by an Reconstruction Fi- 
nance Corporation loan the Pennsylvania will shortly buy about 15,000 
tons of plates and shapes, with the Reading and Central of New Jersey 
about to place slightly smaller requirements. 

Building steel needs continue largely prospective. Formal placing of 
60,000 tons for the New Orleans Belt line bridge, with the American Bridge 
and McC intic-Marshall com panias, is expected daily. About 35,000 tons 
of steel, largely cable, will be up for bids Oct. 14 for the Golden Gate bridge. 
Last week’s awards, at 6,744 tons, were below the seasonal average despite 
the booking of 4,200 tons for the Cincinnati postoffice. For three destroyers 
the navy needs 2,100 tons of steel. 

Gradually, automotive consumers are closing on their fourth quarter 
needs, and since a week ago slightly more steel has been moving to Detroit. 
Rush orders for material for Chevrolet, about to end its 1932 run, have been 
issued.. 

Raw materials continue to have the edge on finished products. Sep- 
tember sales and shipments of pig iron averaged 15 to 20% over August, 
while in finished material the average gain in bookings probably was 10%. 
This, however, appears to insure a gain in unfilled tonnage of the United 
States Steel Corp. 

At Pittsburgh, a steelmaker is inquiring for 20,000 tons of basic iron, 
while a round lot of bessemer has been closed here. Much of the iron 
recently purchased and now under negotiation is for delivery at least 
through the first quarter of 1933. Scrap continues strong, but without 
noteworthy buying the past week. 

Producers of sheets are making a more determined stand for firmer prices, 
making Oct. 15 the deadline on releases against third quarter commitments. 
Railroad spikes, weak for some time, have been officially reduced to 2.40 
cents. Other prices are unchanged, leaving the iron and steel composite of 
> ol at $29.32, the finished steel index at $47.50, the scrap composite at 

~aas 


Steel ingot production for the week ended Monday (Oct. 3) 
showed a small fractional increase to slightly above 174% 
of theoretical capacity, according to the “Wall Street 
Journal’’ of Oct. 5. This compares with 1744% in the week 
before and a shade over 15% two weeks ago. The “Journal’”’ 
adds: 


United States Steel is credited with a rate of around 18%, against 174% 
in the preceding week and a fraction over 14% two weeks ago. Leading 
independents are slightly above 17%, compared with 174 % in the previous 
week and a little under 16% two weeks ago. 

It is probable that the rate for the current week willshow another moderate 
increase, due to slight gains in some mills and plans for increased activities 
in others before the end of the week. Leading companies are keeping pro- 
duction as near incoming specifications as possible, so that the continued 
expansion is encouraging, reflecting the needs of customers. 

In the like week last year the average was about 294%, with U.S. Steel 
at 32% and independents at 28%, the increase being a shade over 1%, 
In the corresponding period of 1930 there was a decrease of about 3%, the 
industry being at 56%, U. S. Steel at 61% to 62% and independents at 
53%. In the like 1929 week the average was down nearly 1% to 84%, with 
U. 8. Steel about unchanged at 89% and independents off more than 1% 
to 80%, while in the corresponding week of 1928 the industry rose nearly 
2% to 87%, U. 8. Steel being up almost 3% to 89%. Independents gained 
a little over 1% to 86% 


aii, 
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Production of Bituminous Coal and Pennsylvania 
Anthracite Again Exceeds that of Preceding Week, 
Although Figures Still Continue Below Those of 
Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Sept. 24 1932 a total of 6,314,000 net tons of bitumin- 
ous coal and 979,000 tons of Pennsylvania anthracite as 
compared with 6,145,000 tons of bituminous coal and 884,000 
tons of anthracite during the previous week and 7,432,000 
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tons of bituminous coal and 1,082,000 tons of anthracite 
during the same period in 1931. 

During the calendar year to Sept. 24 production amounted 
to 205,158,000 net tons of bituminous coal and:33,599,000 
tons of anthracite as against 276,159,000 tons of bituminous 
coal and 43,569,000 tons of anthracite during the calendar 
year to Sept. 26 1931. The total output of Pennsylvania 
anthracite during the month of August 1932 is estimated 
at 3,465,000 net tons (not 3,645,000 tons as previously re- 
leased and given in last week’s “Chronicle,’’ page 2246). 


Production of coal continued to increase during the week ended Sept. 24 
1932. The total output of soft coal is estimated at 6,314,000 net tons, a 
gain of 169,000 tons, or 2.8% over the preceding week. 

Anthracite production during the week ended Sept. 24 is estimated at 
979,000 net tons. Compared with the output in the preceding week, this 
shows an increase of 95,000 tons, or 10.7%. 

The total production of beehive coke in the week of Sept. 24 is estimated 
at 11,900 tons, as against 18,100 tons during the corresponding week of 
1931. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
Sept. 24 | Sept. 17 Sept. 26 
1932.c 1932.4 1931. 1932. 1931. 1929. 





Bitum. coal—a 
Weekly total|6,314,000/6,145,000|7 432,000) 205, 158,000/276,159 000/381 ,376,000 























* say magna * 1,052,000} 1,024,000} 1,239,000 906,000} 1,218,000} 1,682,000 
a. anthra.— 
Weekly total] 979,000} 884,000/1,082,000) 33,599,000] 43,569,000) 51,546,000 
Daily aver..| 163,200} 147,300} 180,300 149,700 194,100 229,600 
Beehive coke— 
Weekly total 11,900 9,900 18,100 516,600 972,000} 5,081,500 
Daily aver_- 1,983 1,650 3,017 2,256 4,245 22,190 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 





























Week Ended 

State. Sept. 1923 
Sept. 17 | Sept.10 | Sept. 19 | Sept. 20. | Average.a 

1932. 1932 1931 1930. 
144,000} 203,000} 275,000; 406,000 
27,000 77,000 000 96 ,000 
98,000 130,000 148,000} 214,000 
465,000; 733,000} 932,000/1, 587,000 
173,000; 239,000 .000} 550,000 
49,000 50,000 74,000 117,000 
88,000 105,000 122,000 168,000 
558,000! 637,000} 812,000} 713,000 
165,000 153,000} 224,000) 248,000 
20,000 36,000 40.000 40,000 
2,000 8,000 12,000 27,000 
31,000 44,000 62.000 68,000 
22,000 24,000 27,000 56,000 
21, 18,000 29,000 36,000 27,000 
? 223,000} 441,000) 442,000} 861,000 
Pennsylvania (bituminous)} 1,507,000) 1,240,000} 1,725,000) 2,399,000} 3,585,000 
IE: crcnatiuchumdias: 61,000 53,000 83,000 83,000 119,000 
, | ARE a 15,000 12,000 19.000 19,000 26,000 
as iin ta nl nes Stoel 59,000 55,000 2,000 97,000 103,000 
WHR ES. ed aniincace wee 185,000 172,000 197,000} 212.000} 245,000 
Washington. ........-..- ,000 23,000 31,000 42,000 58,000 
West Virginia—Southern_b} 1,393,000} 1,271,000] 1,633,000] 1,865,000) 1,474,000 
Northern.c. ...-.-cc0- 368,000} 315,000} 457,000} 583,000} 857,000 
| RE TEI: 86,000 78,000 107,000 136,000 165,000 
Other States...........- 2,000 ,000 1,000 2, 4,000 
Total bituminous coal__| 6,145,000] 5,304,000} 7,244,000) 9,034,000/11,814,000 
Pennsyivania anthracite- - 884, 633,000} 894,000} 1,260, 714,000 
Total all coal.........-- 7,029,000! 5,937,000' 8,138,000|10,294,000!12,528,000 








a Average weekly rate for the entire month. b Includes operations on the 
AE C. & O.; Virginian; K. & M., and B.C. & G. c Rest of State, including 
P: ndle. 


a 


Anthracite Wage Parleys End—Miners Refuse to 


Accept Wage Reduction. 


The conferences of representatives of the anthracite coal 
operators and United Mine Workers of America, being held 
for a downward trend of wages for some 140,000 miners in 
the three hard coal districts of Northern Pennsylvania, 
came to an end on Oct. 4. Following the meeting held on 
that day, the following statement was issued: 

The conference of representatives of the Anthracite Coal Operators and 
United Mine Workers of America, resumed to-day (Oct. 4) at the An- 
thracite Institute in New York. 

The conference is functioning under the provisions of Paragraphs 2 and 3 
of the Agreement of 1926, and has considered the operators’ demand for 
revision of the wage scale downward. 

The miners’ representatives have opposed the request of the operators, 
and have refused to accept any downward revision of wages. Thirty days 
having practically expired since negotiations started, a recess has been 
agreed upon to permit both sides to select their representatives to serve on 
the board of two provided for in the agreement. 


The New York “Times’’ of Oct. 5 in reporting on the 
meeting said: 

The conference became deadlocked after three hours when the miners 
remained adamant to the operators’ plea for a wage cut and then was ad- 
journed. 

Although the operators’ demand now goes to a committee of two, one 
representing each side, this board will not be enlarged to an odd number so 
that the dispute may be arbitrated. it was reported after the meeting. 
Refusal of either side to enlarge the board would block mediation and this 
was said to be the decision of the union. 

Having resisted the demand for a substantial wage decrease—for 140,000 
mine workers it would have amounted to $30,000,000 to $52,500,000, a cut of 
20 to 30% —the union intends to live up to the agreement which provides 
for voluntary conciliation by a board of two for ninety days. The board 


will be chosen by the selection of one name from a list of three submitted 
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by miners to operators and one name from a list of three submitted by 
operators to miners. 

This board will be created because the committees of miners and operators 
were unable to agree within 30 days of the inception of the parleys. The 
board will be chosen at another joint session which will be arranged by 
Major W. W. Ingalls, Chairman of the operators’ group, and John L. Lewis, 
President of the United Mine Workers. 
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The board will have 90 days in which to arrive at a decision on all the 
points in the controversy and may enlarge its personnel to an odd number, 
in which event a majority will be binding. 


Previous meetings were noted in our issues of Oct. 1, 
page 2246; Sept. 24, page 2067; Sept. 17, page 1907, and 
Sept. 10, page 1736. 


Current Events and Discussions 














The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Oct. 5, as reported by 
the Federal Reserve banks, was $2,242,000,000, a decrease 
of $9,000,000 compared with the preceding week and an 
increase of $485,000,000 compared with the corresponding 
week in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Oct. 5 total Reserve bank credit amounted to $2,241,000,000, un- 
changed from a week ago. Increases of $44,000,000 in money in circulation, 
$15,000,000 in member bank reserve balances and $1,000,000 in unexpended 
capital funds, were offset by increases of $16,000,000 in monetary gold 
stock and $44,000,000 in Treasury currency, adjusted. 

Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of San Francisco and decreased $4,000,000 at Philadelphia and $6,- 
000,000 at all Federal Reserve banks. The system's holdings of bills bought 
in open market show little change for the week, while holdings of United 
States Treasury notes declined $7,000,000 and holdings of Treasury certifi- 
cates and bills increasd $5,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended Oct. 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2455 and 2456. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
Oct. 5 1932 were as follows: 


Increase (+) or Decrease (—) 





Since 
Oct. 5 1932. Sept. 28 1932. Oct. 7 1931. 
$ E 3 

ls GONE, o kcidicccnncnccncndo 333,000,000 —7,000.000 —130,000,000 
NS AEE IOE LE SEL. AAA 33,000,000 —1,000,000 548,000,000 
U. 8. Government securities........ 1,851,000,000 -—3,000,000 +1,113,.000,000 
Other Reserve bank credit_......... 23,000,000 +9,000,000 — 33,000,000 
TOTAL RES’VE BANK CREDIT.-.-2,241,000,000 ---------- + 402,000,000 
Monetary gold stock. ...........-.- 4,201,000,000 +16,000,000 -—441,000,000 
Treasury currency adjusted......... 1,879,000,000 +44,000,000 +114,000,000 
Money in circulation. _............. 5,649,000,000 +44,000,000 +218,000,000 
Member bank reserve balances.....-. 2,284,000,000 + 15,000,000 +7,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c................. 388,000,000 +1,000,000 —149,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $1,000,000, the total of these 
loans on Oct. 5 1932 standing at $426,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account” increased from $400,000,000 to 
$402,000,000, while loans “for account of out-of-town 
banks”? decreased from $20,000,000 to $18,000,000, but 
loans “for account of others’’ increased from $5,000,000 to 
$6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. , 
Oct. 5 1932. Sept. 28 1932. Oct. 7 1931. 
$ 


























$ 3 
Loans and investments—total......... 6,779,000,000 6,801,000,000 7,648,000,000 
FEE So cc ncidktccebemaeacsuua 3,425,000,000 3,479,000,000 4,801,000,000 
Mt WIND. ci ccncdctudecccudtnee 1,669,000,000 1,683,000,000 2,469,000,000 
MGIB oo de5 catvdctaccdbictecsed 1,756,000,000 1,796,000,000 2,332,000,000 
Investments—total................_..3,354,000,000 3,322,000,000 2,847,000,000 
U. 8. Government securities. ....... 2,350,000,000 2,321,000,000 1,756,000,000 
Other securities.................... 1,004,000,000 1,001,000,000 1,091,000,000 
Reserve with Federal Reserve Bank.... 946,000,000 961,000,000 791,000,000 
is WINS ooh enn Sd cccSacd 38,000,000 38,000,000 61,000,000 
Net demand deposits. ................ 5,277,000,000 5,296,000,000 5,601,000,000 
ee Cov vince candeoncckdvnueia 843,000,000 829,000,000 1,047,000,000 
Government deposits. ............-... 267,000,000 273,000,000 94,000,000 
BS RO WR so ooo ecbidinwviateu 83,000,000 73,000,000 81,000,000 
SR tinvncicdddnenedeedcuwe 1,354,000,000 1,270,000,000 1,055,000,000 
Borrowings from Federal Reserve Bank. -...-----. -...--.---- 58,000,000 
Loans on secur. to brokers & dealers; 
Tat DAO GHROWK.. 6odcccniccnnwnaua 402,000,000 400,000,000 798,000,000 
For account of out-of-town banks.... 18,000,000 20,000,000 77,000,000 
For account of others..........-.... 6,000,000 5,000,000 126,000,000 
Soa cccbacbantbimecnntsantn 426,000,000 425,000,000 1,001,000,000 
GC GRO icnctctdchemididbicctataks 281,000,000 292,000,000 682,000,000 
Ge hai sta cckbcdinvckibnntieee tel 145,000,000 133,000,000 319,000,000 
Chicago, 
Loans and investments—total........- 1,217,000,000 1,214,000,000 1,692,000,000 
SA GOR io ea ccndcbcccicdnwdaes 756,000,000 767,000,000 1,150,000,000 
PTR, cc écctavdcncwxanuokus 437,000,000 445,000,000 666,000,000 
DN a « scsiiniaeneaiciek tabdiinaiiilp Gib sabes 319,000,000 322,000,000 484,000,000 
Investments—total..................-- 461,000,000 447,000,000 542,000,000 
U. 8. Government securities. .......- 264,000,000 253,000,000 317,000,000 
CURE COME Rain cccccccccccccsncos 197,000,000 194,000,000 225,000,000 
Reserve with Federal Reserve Bank.... 223,000,000 229,000,000 179,000,000 
Ce WOE. ctmsnidcumedatawenaen 17,000,000 17,000,000 18,000,000 
Net demand deposits. ................ 852,000,000 853,000,000 1,118,000,000 
Te GORGES. 0c nndsenéntummeoenatn 324,000,000 326,000,000 483,000,000 
Government deposits. ................ 31,000,000 32,000,000 10,000,000 
Tie ete PA. dc cksntdsnbbnorcews 215,000,000 211,000,000 130,000,000 
TI PIE. 6 covncenscadssassnnvens 300,000,000 284,000,000 279,000,000 
Borrowings from Federal Reserve Bank. 4,000,000 4,000,000 1,000,000 


-— 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. : | 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 28: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 28 shows increases for the week of 
$129.000.000 in net demand deposits, $13,000,000 in time deposits and 
$64.000.000 in reserve balances with Federa] Reserve banks, and decreases 
of $23,000,000 in loans and investments and $12,000,000 in borrowings 
from Federa] Reserve banks. 

Loans on securities increased $21,000,000 at reporting member banks in 
the New York district and $10,000,000 at all reporting member banks, and 
declined $8,000,000 in the Chicago district. ‘‘All other” loans declined 
$14.000.000 in the New York district, $9,000,000 in the Boston district 
and $33.000.000 at all reporting banks. 

Holdings of United States Government securities declined $24,000,000 
in the New York district and $21 .000.000 at all reporting member banks, and 
increased $15.000.000 in the Chicago district. Holdings of other securities 
increased $18,000,000 in the New York district and $21,000,000 at all 
reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $101.000.000 on Sept. 28, the principal changes for the 
week being a decrease of $6.000,000 at the Federal Reserve Bank of New 
York and of $4,000,000 at Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
Member banks, together with changes during the week and the year ended 
Sept. 28 1932, follows: 
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Increase (+) or Decrease (—) 











Sept. 28 1932. Sept. 21 1932. Sept. — 1931. 
Loans and investments—total_...18,907,000,000 —23,000,000 —3,200,000,000 
Loans—total....--------------- 10,706,000,000 —23,000,000 —3,485,000,000 
On securities--.-------------- 4,521,000,000 +10,000,000 —1,825,000,000 
All other. ....---------------- 6,185,000 ,000 —33,000,000 —1,660,000,000 
Investmentse—total_.-.---------- S201 AGO L0G wwntndiccs + 285,000,000 
U. 8. Government securities.... 4;960,000,000 —21,000,000 +737,000,000 
Other securities. ...----------- 3,241,000,000 +21,000,000 —452,000,000 
Reserve with F. R. banks..------ 1,831,000,000 + 64,000,000 + 15,000,000 
Cash in vault...---------------- 206,000,000 +8,000,000 —49,000,000 
Net demand deposits....-------- 11,229,000,000 +129,000,000 —1,998,000,000 
Time deposits------------------ 5,640,000 ,000 +13,000,000 —1,135,000,000 
Government deposits. ----------- 608,000,000 * + *232,000,000 
Due from banks---------------- 1,448,000,000 +17,000,000 + 166,000,000 
Due to banks...--.-------------- 2,991,000,000 +29,000,000 —80,000,000 
Borrowings from F. R. banks.... 101,000,000 —12,000,000 —53,000,000 
* Sept. 21 figures revised. 
<= 


Statement of Bank for International Settlements for 
Sept. 30—Cash on Hand Totals 13,601,781.01 Swiss 
Gold Francs, Compa ed with 14,871,652.95 Aug. 31. 


Associated Press advices from Basle, Switzerland, Oct. 4, 
said as follows: 


Following is the balance statement of the Bank for International Settle- 
ments, giving its condition as of Sept. 30, as made public here to-day. 
{Figures are in Swiss gold francs at par, 19.3 cents.] 

















ASSETS. 
September. August. 
Cash on hand and on current account with 
ND . .  tnadsie santa comnmhnons 13,601,781.01 14,871,652.95 
Il. Sight funds at interest.-....------.--------- 40 439,653.58 91,379,877.50 
TII. Rediscountable bills and acceptances: 
1. Commercial bills & bankers’ acceptances. 355,485,809.91 383,981,655.34 
2, Treasury bills....-.....---ccccccccece 127,634,148.20 150,823,784.24 
TEE. canna einbetnemnonesenasd 483,119,958.11 634,805,439.58 
IV. Time funds at interest: 
Not exceeding three months_......-.--.--- 245,599,908.63 247,587,796.04 
Vv. Sundry bills and investments: 
1. Maturing within three months: 
(a) Treasury bills.........--------- 29,985,684.96 44,424,144.17 
(b) Sundry investments_-_---...------ 47 ,583,785.94 47 631,753.44 
2. Between three and six months_---.-..-.-- 59,235,379.85 59,262,163.56 
(a) Sundry investments. -.-.--------- Ss i 8) F Bi 
3, Ovel GX MONINE... ccnceccccccccccccese 1,920,131.87 1,924,678.79 
OEE ccc a cemndeeentionseneens 153,045,123.43 153,242,739.96 
Vi, Ole GRO... -cccecccwcccecccccccescceses 6,754,626 .38 7,554,897.91 
TWEE CIE. oc cccccnccsescescescoes 942,561,051.14 1,049,442,403.94 
LIABILITIES. 
I. Paid-up capital..........-..---.---.----- 125,000,000.00 125,000,000.00 
Il. Reserves: 
1. Lepel maserve 00nG... . ccccccesovcowcces 1,318 467.03 1,318,467 .03 
2. Dividend reserve fund.........------- 2,689,570.55 2,689,570.55° 
3. General reserve fund... _. osha tte te Sct 5,379,141.10 5,379,141.10 
tee none mmeine emee -- 9,387,178.68 9,387,178.68 
Ill. Long-term deposits: 
1. Annuity trust account..........-.-..- 153,768,617.50 153,768,617.50 
2. German Government deposit.......-.-- 76, 884,308.75 76 884,308.75 
3. French Government guarantee fund--.-.-.-. 68,648 ,520.43 68,648,520.43 
i. cease aenbapene 299,301,446.68 299,301,446.68 


IV. Short-term and sight deposits: 
1. Central banks for their own account: 











(a) Not exceeding three months-.--.-... 85,813,532.20 90,186 ,655.97 
Ce ES ddhaic octininidtiahmenndeweres 371,188,401.45  463,576,345.61 
ee ts sehen aR ain gadicde a 457,001,933.65 553,763,001.58 

2. Central banks for the account of others: 
2A: Ae eT RR ae RCE 13,144,466.52 25,343,040.01 

3, Other depositors: 

Not exceeding three months._.....-.- eS 8 ae 
PES SE ee ees 179,904.55 6,473,092.94 
ee A de biemeaamee eS 
Vs Miscellaneous items.........--.----.------- 32,288,612.77 30,174,644.05 
Pete Bee. cockeneeaneuennn 942,561,051.14 1,049,442,403.94 





British War Loan Conversion 92% Successful—Only 
$570,999,000 Remains to be Redeemed in Cash Out 
of $7,215,351 in Bonds. 


According to a London cablegram Sept. 30 to the New 
York ‘‘Times,’”’ the seal of success was set upon Great 
Britain’s great war loan conversion that night when at the 
closing time of its offer the Government announced that out 
of £2,085,000,000 [about $7,215,351,000 at the present 
exchange rate] worth of 5% bonds outstanding on June 30, 
approximately £1,920,000,000 [about $6,644,352,000] had 
been converted to the new 34% issue, leaving only £165,- 
000,000 [about $570,999,000], or 8%, to be redeemed in 
cash Dec. 1. The cablegram continued: 


The conversion operation having been completed, Neville Chamberlain, 
Chancellor of the Exchequer, declares no further restrictions in the way of 
new business issues will be required, except on foreign issues in behalf of 
borrowers domiciled outside the empire or issues the proceeds of which 
would be remitted abroad, and, secondly, the optional replacement of exist- 
ing issues involving either underwriting or an invitation to the public to 
subscribe new cash. He urges, however, that no issue ranking as a trustee 
security shall be made without prior agreement with the Bank of England 
regarding the amount and the date of issue. 

This announcement means that industrial concerns which desire to 
raise fresh capital can now do so without any restriction, because they would 
directly promote employment, but conversion operations that would not 
have that effect can be carried out only under certain conditions, and 
foreign loans are still prohibited. 

The Government also announces the maintenance until Dec. 31 of the 
fiduciary issue of the Bank of England at £275.000.000 labout $951,665,000], 
to which it was raised from £260,000,000 labout $899,756,000] on Aug. 31. 
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An item regarding the conversion of the British war 
bonds appeared in our issue of Sept. 24, page 2071. 





New British Debt Conversion Planned According to 
Neville Chamberlain. 


Associated Press advices from Blackpool, Eng., yesterday 
(Oct. 7), said: 


Neville Chamberlain, who executed the recent conversion of the huge 
British war loan, told the convention of the Conservative party here to-day 
that he intended soon to convert other parts of the national debt. 

He said that the recent war loan conversion Was saving the country 
£30,000,000 (approximately $100,000,000) a year. 

‘‘There are other parts of the national debt I intend to convert as soon 
as I get the opportunity,’’ he said, adding that everybody in the country 
was overtaxed and this was one of the major things keeping back economic 
recovery. 

Although unemployment still was a cause of great anxiety, he said, 
considerable further economy would be achieved with the least possible 
disturbance to the national efficiency. 


<j> 





Laborites Demand Public Ownership and Control of 


Bank of England in Resolution Voted by 1,141,000 
to 984,000. 


The following from Leicester, Eng., Oct. 4, is from the 
New York ‘‘Times’’: 


Hugh Dalton, Under Secretary for Foreign Affairs in the last Labor 
Government, denounced the Bank of England to-day at the Labor party's 
annual conference as an irresponsible financial] institution which should 
be publicly owned and controlled by the Government. 

A demand for such ownership was incorporated in a conference resolu- 
tion on currency, passed by a card vote of 1,141,000 to 984,000. ‘Fhe 
majority in favor would have been much larger if the resolution had not 
been saddled with an amendment to the effect that joint stock banks 
also should be publicly owned. 

The same resolution also calls for a national board, to be appointed by 
the Government and to work in co-operation with a publicly owned Bank 
of England to exercise control over all public issues on the capital market. 
No new issues could be made or dealt in on the stock market without the 
consent of this proposed new Government agency. 


~ 





Increase in British Revenue in First Six Months This 
Year Compared With Same Period a Year Ago. 


Associated Press advices from London Sept. 30 said: 


Treasury returns made public to-day show that national expenditures 
exceeded revenue by £104,000,000 [about $358,800,000] for the first half 
of the financial year. But there was an increase of £5,000,000 in revenue, 
compared with the corresponding period in 1931, and a decrease of £9,000,- 
000 in expenditures. Revenue totaled £268,000,000 and expenditure and 
sinking fund £372,000,000. 

As only about one-third of the year’s revenue is collected in the first 
six months, the soundness of the budgetary position next March again will 
largely depend on the promptness with which the income taxpayer meets 
his January installment. 

Customs revenue, including receipts from tariffs, increased by £17,000,000. 

The reduction in expenditure was largely the result of a decrease in 
= pogo fund of £6,000,000. Civil expenditure actually increased by 
£12, J > 


i. 
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Advance in Rate for London Treasury Bills. 


From London Sept. 30 the New York ‘‘Times’’ reported 
the following: 


This week's rate for Treasury bills made a sensible advance to an average 
of lis. 8.15d., but this change was expected. It reflects no alteration 
in monetary conditions, being due to an absence of tenders from banks 
which do not favor beginning January maturities. 


_— 
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Plans for the Repayment of British Loans Awaited. 


Under date of Sept. 30 a wireless message from London 
to the New York “‘Times’’ said: 


Much interest attaches to the Government’s plans respecting repayment 
of maturing loans and the balance of the unconverted war stock. Interest 
in high-grade stocks has shown great buoyancy in the last few days, rising 
to levels which practically establish the British loans on a 34% basis. 

It is uncertain yet whether the national or the Australian loan will 
appear first. In case of the latter, London would favor the long-dated 
issue. The effect of lower interest rates is reflected in the decision of 
the great Lever combination to repay £4,500,000 of 5% debentures and 
replace them with £2,225,000 of 4% stock, the difference being provided 
out of resources. Similar policies are likely to be adopted by many large 
concerns. 





<p. 





Britain Mints Jugoslav Coins. 


From the New York ‘“‘Times’’ of Oct. 2 we take the follow- 
ing special correspondeace from London Sept. 23: 

New ten dinar silver coins recently put into circulation by the Jugoslav 
Government through the National Bank of Jugoslavia were coined at the 
British Mint in London. The Jugoslav coins are similar in alloy to the 
British silver coinage. At current rates the ten-dinar piece is the equivalent 
of approximately one shilling. 


iin, 
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American Dollars Swell Deposits of Irish Banks— 
Immigrants in United States Transferring Funds 
Since Slump. 

The following Associated Press advices from Dublin Oct. 1 
are from the New York ‘“‘Herald Tribune’’: 


A flood of American money has been pouring into Ireland for nearly a 
year. Soaring bank deposits which have puzzled the public are now 
explained. 
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The greater part of the $6,375,000 increased deposits of the national 
bank and the $4,733,000 increase in the Munster and Leinster bank holdings 
have come from the United States. 

Formerly American prosperity explained the drift of dollars to Ireland. 
Now it is the economic crisis. Many Irish-Americans who feared losses in 
bank failures have been transferring their funds to banks here. Also 
returning Irishmen have brought their savings to the homeland. 


<Q 





Only 1.85% Cash Paid in French Rente Conversion— 
2,935,000,000 Francs in New Capital Reported 
Subscribed to 4%% Issue. 


A Paris cablegram Oct. 4 to the New York “Times” 
stated: 


Finance Minister Germain-Martin, giving the final official figures on the 
French rentes conversion to the Council of Ministers to-night, declared the 
government would be called upon to disburse only 1.85% of the total 
sum involved. He was congratulated by Premier Herriot and other members 
of the Cabinet on the successful manner in which the operation was handled. 

The Finance Minister reported that, out of a total of 85,000,000,000 
francs (about $3,400,000.000), in 5, 6 and 7% rentes, 81,000,000,000 francs 
had been ordered converted into the new issue at 444%. Requests for reim- 
bursement reached the total of 4,520,000,000 francs, but new capital was 
subscribed to the 4% % issue in the amount of 2,935,000,000 francs, which 
left the net sum needed to reimburse former holders 1,585,000,000 francs. 
Out of the total of 85,000,000,000 francs, about one-fourth was held in 
public establishments funds, the Minister said. 


Under date of Sept. 30 a wireless message from Paris 
to the same paper said: 


As foreseen, the rentes conversion was a great success and the Treasury 
will have to redeem only 2,000.000,000 francs (about $78,000,000), this 
being 24% of the 85,000,000,000 francs involved. 

The result was foreshadowed the middle of last week, but the last two 
days have brought a much larger demand for reimbursement, causing slight 
disappointment in certain quarters and thus perhaps explaining why the 
Bourse was not firmer upon the announcement of this very satisfactory 
result. 


An item with reference to the French bond conversion 
appeared in our issue of Oct. 1, page 2251. 





Paul Claudel, French Ambassador to U. S., Returns 
from Visit to France. 


Paul Claudel, French Ambassador to the United States, 
arrived on Oct. 6 on the French liner Paris, en route to 
Washington. He has been away for one month on his 
annual leave. Most of that time was passed at his country 
place near Paris, says the New York “Times,’’ from which 
we also quote: 

“Things seem better in France, as they do in the United States,” Mr. 
Claudel observed. ‘‘I am full of hope for the future.” 

He declined to comment on the disarmament conference, saying that he 
knew less of developments than his questioners, and, as he posed for a 


battery of photographers, remarked that ‘‘the newspapers should disarm, 
first of all.” 
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France Goes Back to Standard Time. 


Under date of Oct. 1 a cablegram from Paris to the New 
York ‘‘Times’’ said: 
France will go off daylight saving time to-night at mid-night, when the 
clocks will be turned back one hour. 
————EE 
Bonds of City of Leipzig Retired Through Sinking 
Fund. 


Speyer & Co., as fiscal agents, announce that there have 
been retired and cancelled through the annual sinking 
fund, for the year 1931, $171,000 bonds of the City of 
Leipzig 7% sinking fund gold loan of 1926. Out of an 
original issue of $5,000,000 bonds there remains outstanding 
$4,121,000 Bonds. 

a 
Funds to Meet Service on 6% Prussian Dollar 
Loan Received. 


Brown Brothers Harriman & Co., as fiscal agents for the 
State of Prussia, have received $1,500,000 for payment of 
interest and sinking fund on the 6% Prussian Dollar Loan, 
due Oct. 15. . 


» 
— 





Outlook for German Debt Service Improved—Cities 
Earmark Sums for Foreign Loans. 


From Berlin, Sept. 30, advices to the New York “‘Times’’ 
said: 

The outlook for the continued service of foreign loans seems to be im- 
proved. ‘Transfer is not endangered for the moment, as the decline in 
the Reichsbank’s reserves has ceased and the reserves have risen 36,000,000 
marks (about $8,570,000) since mid-July. 

The breakdown of service on the foreign debts because of municipal 
deficits is also unlikely. The estimated municipal deficit has risen since 
June from 350,000,000 to 500,000,000 marks, and the cities will require 
an increase of the Reich’s already promised 672,000,000-mark subsidy, 
but all the municipal budgets have earmarked adequate sums for service 
on the foreign debts. 

The present debt difficulties of Cologne and Frankfort are confined to 
inability to repay domestic short-term debts totaling 70,000,000 marks 
and maturing Oct. 1. 

The Government has virtually declared a moratorium for them by 
postponing maturity till the end of 1932 and simultaneously extending to 
municipal debts the law of 1899 that prescribed the method for arranging 
with the creditors of private concerns. Although unable to repay the 
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70,000,000 marks capital, both cities will continue to pay the interest 


The taxation receipts of the Reich for the first five months of the finan- 


cial year were 2,805,000,000 marks, with 7,464,000,000 estimated for the 
whole 12 months. 


<a 
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Germany Aids Employment with Building Subsidies— 
Home Owners to Get Tax Rebates and Cash. 


Copyright advices as follows from Berlin, Oct. 1, are 
taken from the New York “Herald Tribune’: 


Final details governing the newly decreed “help for building trades” 
have been announced by the National Labor Ministry. In the first place— 
as previously outlined—house owners will receive refunds of 40% on all 
property taxes paid by them. These refunds will be in the standard form 
of tax rebate certificates whose present value arises from the Government’s 
promise to take them in payment for all taxes other than income tax during 
the five years 1934-38, inclusive—at the rate of one-fifth of the face value 
for any one of those years. 

Besides this, there is to be 50,000,000 marks cash for subsidizing repairs, 
renovations and alterations to the extent of 20% of the cost—which must, 
however, exceed 250 marks. The remaining 80% must be paid out of 
the pocket of the owner. In cases where large residences are being divided 
to make two or more, or where business properties are being converted 
into residences, full 50% of the costs will be granted by the Government 
as subsidy—the limit being 600 marks for each resulting residence. 

That construction work so encouraged may be executed as far as pos- 
sible during the coming winter—when unemployment will, in any case, 
reach unprecedented heights—the Government subsidies have been limited 


. Pg taken up between the end of September and the beginning of next 
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Discount Rate of German Reichsbank Lowest Since 
1923—4% Level Reached Only Once Before. 


From the New York “Herald Tribune’’ we quote the 
following (copyright) from Berlin, Oct. 1: 


With the recent reduction of the Reichsbank’s discount rate to 4% 
the lowest level has been reached since the stabilization of the mark which 
ended the inflation in 1923. Only once—from June 21 to Oct. 9 1923 
did the discount rate touch 4%; it never went under that. ; 

From that time on, the stepwise ascent and descent of the rate presente 
a graphic picture of the situation of Reichsbank during the historic bank 
crisis of 1931. On June 13 the rate was increased from 54% to 7%; 
July 16, to 10%; Aug. 1, to 15%—the peak. Then began the gradual 
retrogression, 10%, 8%. 7%. 54%, 5%, to the present 4%. 

The interest rate for loans on security was, at the height of the crisis 
20%. or a full 5% above the discount rate. Then, until the discount 
rate sank to 7%, the margin remained 2%. Now the “normal” 1% 
difference obtains—and the rate is 5%. 


<>. 
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Five-Billion Marks Aid to Private Industry Granted by 
‘ German Government. 

About five billion marks have been expended in credits 
and guarantees to private industry by the German State 
and Federal Governments during the last few years, ac- 
cording to reports to the Commerce Department from its 
Berlin office. The Department’s announcement Oct. 3 
also said: 


Governmental guarantees and special credits to distressed enterprises 
in industry, commerce, banking and agriculture have played an important 
and steadily growing part in the German economic policies during recent 
years, it was stated. 

While figures for every State government are not yet available, ex- 
penditures in this direction by Prussia, the largest State, are as follows: 

Construction, 1,100 million marks; unemployment, 258 million marks; 
agriculture, 108 million marks; trade and industry, 43 million marks and 
miscellaneous, two million marks. 

Credits granted by the Federal government are as follows: 

House construction and land settlement, 246 million marks; agriculture, 
237 million marks; unemployment, 145 million marks; transportation, con- 
struction of canals, 105 million marks; former occupied provinces, 77 million 
marks; trade and industry, 45 million marks; shipping, nine million marks 
and miscellaneous, 26 million marks. 

The above grants include, among other items, guarantees of orders placed 
by the Soviet Government in Germany amounting to 401 million marks; 
other guarantees for promotion of foreign trade, 271 million marks; for 
refinancing distressed farmers, 164 million marks; for the supply of fer 
tilizers to farmers, 57 million marks; and for the construction of smal] 
apartments, 138 million marks. 

Among the 348 million marks guarantees granted to the banking insti- 
tutions, the most important are those given to the Deutsche Giro-Zentrale, 
the Norddeutsche Kreditbank (former Schroeder Bank in Bremen), and 
the Acceptance Bank. 

The 853 million marks in Treasury notes, which were put at the disposal 
of big banks by the Reich last February in order to strengthen their capital 
resources, are not included in the above figures, although the refunding of at 
least part of these amounts may be open to question. Prussia has granted 
similar guarantees to the amount of 1,170 million marks. 

(The German mark is equal to about 25 cents, U. S8.). 

ESE SES 








German Government Aids Realty Bank—to Pay 
Guaranty Made to Depositors. 


When, about a year ago, the so-called Realty Bank (Bank 
fuer Handel und Grundbesitz) was publicly exposed as in- 
solvent as a result of mismanagement, the German Govern- 
ment sprang into the breach and guaranteed creditors at 
least 30% of their claims, according to a Berlin cablegram 
(copyright), Oct 1 to the New York ‘Herald Tribune’”’ 
which went on to say: 


It was declared to be necessary to the State that unrest or panic be 
prevented from spreading as a result of the Realty Bank scandal. 

After lengthy probing into the remaining assets of the Bank, it hag 
finally been declared certain that the Reich will be obliged to contribute 
materially to make good its guaranty. Against the 60,000;000 marks 
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liabilities stand only 20 to 22% assets. The remainder—approximately 
6,000,000—will have to be paid the creditors directly from the public 
es. 


Lin. 
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Premier Mussolini of Italy Strikes at German Imports— 
Forbids Italian Banks to Allot Foreign Exchange 
to Pay for Goods Shipped in—Retaliation for 
Quotas. 

The following Berlin cablegram, Oct. 3, is from the New 
York ‘‘Times’’: 

By forbidding Italian banks to allot any foreign exchange to Italian 
importers of German goods, Premier Mussolini has replied to the shift 
of the German Government from tariffs to quotas in agrarian goods. When 
the decision of Signor Mussolini was communicated to the Reichsbank 
it was immediately realized here that this was an extremely serious develop- 
ment, the implications of which would extend beyond the realm of Italo- 
German trade. 

Until Sept. 22 Germany and Italy had a foreign exchange clearing 
agreement, which it was hoped here would be renewed on its expiration. 
This hope has not been given up yet, but Premier Mussolini’s move is 
regarded as complicating the situation to a point where Germany might 
consider reprisals that would seriously damage trading between the two 
countries. 

As Germany had a substantial export surplus in trade with Italy, it is 
likely that any change in the present status will be at the expense of this 
country. 

Germany needs all the foreign exchange accruing from the export sur- 
plus for paying off her debts and continuing the regular debt service. 
The present Italo-German conflict, therefore, has a significant inter- 
national aspect, even if it does not induce other nations to imitate the 
Italian Premier. 

Signor Mussolini’s order provides that Italian importers shall pay for 
goods imported from Germany with mark accounts they are forced to 
leave in Germany under the rules of the German exchange control system. 
When these accounts are exhausted—which will soon occur—they will 
receive only 25% of the price of the goods in foreign exchange, while for 
the remaining 75% the German exporters must be satisfied with accepting 
Italian lire. 

Aside from the fact that the non-exportable lira accounts cannot be 
used for the service payments on German debts to creditors of other 
nationalities, many of the exporting firms will not be able to continue 
exporting if they are not paid in cash. The result will be a further shrink- 
age of the German export surplus. The fact that the first half of 1932 
brought for Germany an export surplus from Italy amounting to 34,000,000 
marks gives an idea of the possible extent of this shrinkage. 

The Government will immediately dispatch a special delegation to 
Rome to settle the conflict, which is particularly regretted because Italy 
for the present is Germany's best friend in the foreign field. If it is true 
that Premier Mussolini, as suspected here, wants to bring about a situa- 
tion in which the German and Italian exports will balance each other, 
go that the resulting financial obligations could be settled through a clearing 
system, his move would represent an attempt to carry out for the first 
time a system of quotas in its most extreme form. An all-around adoption 
of this system by all nations would leave Germany with nothing to pay 
her, foreign debts. 
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Approximately 40% of Foreign Debt Obligations of 
Germany Held in United States According to 
National Industrial Conference Board—Total For- 
eign Debt $4,912,000,000. 


According to the National Industrial Conference Board 
approximately 40% of the total foreign debt obligations of 
Germany is held in the United States. the remaining 60% 
being distributed among all other countries. It is stated by 
the Board that the latest official information from Germany 
indicates that the total foreign debt of that country at the end 
of February 1932, amounted to 20,623 million Reichsmarks 
or $4,912 million. This sum does not include direct invest- 
ments by Germany by foreigners in the form of stocks and 
bonds and landed property. If these investments are in- 
cluded, the total foreign indebtedness of Germany amounts 
to about $6,193 million. In a statement issued on Oct. 3 
the Conference Board reported the result of an analysis of the 
German foreign debt, with special reference to Germany’s 
ability to meet her obligations to foreign banks and other 
holders of her short- and long-term securities. The Board 
says: 

During the 12 months’ period from March 1 1932, to Feb. 28 1933, 
Germany will have to pay to foreign countries about $357 .000,000 in interest 
and amortization charges on short-term and long-term foreign debts. 
Of this sum, the payment of interest on short-term debts, maturing before 
March 1 1933, accounts for $412,000,000, while interest payments on long- 
term debts amount to $150.000,000. 

The analysis throws some light on the question as to whether Germuny will 
be in a position to secure the necessary amount of foriegn exchange to meet 
these payments. During the first seven months of 1932 Germany had a 
surplus of commodity exports of $159,000,000, as compared with a surplus 
of $285,000,000 in the corresponding period of 1931. If it is assumed that 
the development of German foreign trade in the second half of 1932 will be 
at least as favorable as in the first half of the year, Germany will have in 
1932 a surplus of exports of about $286,000,000. This sum will be about 
$71.000,000 less than the amount required to meet her foreign obligations. 
Moreover, in 1931 Germany had a net income on account of services ren- 
dered to foreigners of about $36,000,000 and an income of about $60,000,000 
from German investments abroad. Income from these sources will also 
no doubt be appreciably reduced in 1932. 

The Conference Board's analysis of the official information received 
reveals that, at the end of February 1932, Germany's long-term foreign 
debt was $2,494,000.000,and the short-term foreign debt was $2,418,000.000. 
Of the total long-term debt, the Federal Government is responsbile for 
$598.000,.000; the States and muncicipalities, for $242,000,000; the financial 
institutions, for $356.000,000; private industrial and commercial enter- 
prises, for $1,177.000,000. Of the total short-term credits, the financial 
{nstitutions are responsible for $1,241,000,000; private industrial and com- 
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mercial enterprises, for $916,000,000; the Federal Government, for $146,- 
000,000; and the municipalities, for $48,000,000. The remainder of long- 
term and short-term credits is accounted for by miscellaneous debtors. 

Short-term debts owed to foreign banks amounted to $1,702.000,000. 
Long-term debts owed to foreign banks were $301,000.000. In other words, 
total ownership of German obligations by foreign banks was $2,003 ,000,000. 
or about 40% of the total foreign indebtedness of Germany. 

The distribution of long-term and short-term credits among the various 
creditor countries is shown in the following table: 


























Short-Term Long-Term 

Credits Credts. Total. 
I x bec socucenas $769.000,000 | $1,230,000,000 | $1,999,000,000 
I at atinicnininwaintiiiow ,000, 456,000,000 852,000,000 
5 eS ,000,000 273,000,000 658,000,000 
Co 8 OS eee 306,000,000 269,000,000 575,000,000 
AL un ss ecdtalnid bank en dukin eaeaeee 113,000,000 115,000,000 228,000,000 
CE sane paw anwwaebaerin 33,000,000 40,000,000 73,000,000 
pivawh ic mee ae eee 28,000,000 19,000,000 47,000,000 
37,000,000 4,000,000 41,000,000 
17,000,000 18,000,000 35,000,000 
12,000,000 2,000,000 14,000,000 
3,000,000 1,000,000 4,000,000 
319,000,000 67,000,000 381,000,000 
, eee: $2,418,000,000 | $2,494,000,000 | $4,912,000,000 
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German Decree Cuts Farmers’ Interest 17%—Repre- 
sents 250 Million Mark Gift to Agriculturists 
During Next Two Years. 


A eablegram from Berlin Oct. 1 to the New York ‘‘Herald 
Tribune’ had the following to say: 


The Reich's ‘Legislative Gazette” published to-day the Government’s 
emergency decree for ‘‘interest reduction on agricultural credits."" This 
represents a gift’ to debtor farmers of approximately 250,000.000 marks 
during two years, a reduction of roughly 17% in the total interest sums to 
be paid by agriculturists during that period, according to the Cabinet’s 
figures. 

As announced in the Munich speech of Minister of Agriculture Braum at 
the beginning of this week, interest rates on all agricultural mortgages 
now existing or contracted for will be reduced from Oct. 1 by 2%, in so 
far as this does not result in less than 4%. Substantially all outstanding 
agricultural land mortgages are based on 6% or more interest, so that a 
full 4% will be withheld from payment during the two-year period of the 
decree. 

Whether and in what proportion the sums so withheld must be repaid 
depends on the date of repayment of the mortgage principal. If after April 1 
1940, the full 4% must be added to the principal; if in the year preceding 
that, only three-quarters, until in cases of repayment of the mortgage before 
April 1937, lost interest, need not be reimbursed at all. Mortgages affected 
are all automatically prolonged until April 1935. 

Special handling is accorded the semi-public agricultural credit insti- 
tutions whose issues of mortgage debentures against their holdings of 
agricultural mortgages total 2,200,000 marks. These are to continue paying 
debenture holders the original interest rates so far as possible, despite the 
reduced income from mortgages. Those credit institutions whose finan- 
cial state proves on inspection to be healthy are to be permitted to convert 
interest sums they will no longer receive into mortgages of the same degree 
as the original. Hitherto all these institutions have been paying debenture 
interest promptly. However, it now appears in severa) cases that they will 
be able to manage this only with the aid of the Reich’s subventions. 

Widespread nervousness and dissatisfaction are being provoked against 
the investing public by the Cabinet's apparently inexplicable intention to 
withdraw such support and at the same time not permitting just these 
weaker institutions from maintaining their income at the previous level. 
Further protection for the highly protected German farmers appears in the 
form of a ban against foreclosure sales. The agricultural credit mar- 
ket, already severely shaken through Bruening’s measures favoring debtors 
and penalizing creditors, will be further blasted through this newest action, 


Germany’s measures for the relief of agriculture were 
referred to in our issue of Oct. 1, page 2252. 





Karstadt A. G. Asks Aid of Bondholders—Holds Up 
Distribution in United States of $193,000 from 
Sinking Fund, But Will Pay Interest—Plan Is to 
Buy Up Bonds—American Investors Consulted in 
Plans to Reorganize German Department Store 
Concern. 


In its Oct. 4 issue the New York ‘Times’ published the 
following from Berlin Oct. 3: 


The Rudolf Karstadt Aktiengesellschaft has requested its American 
agent, Dillon, Read & Oo., not to distribute among its bondholders the 
$193,000 of its American loan which was to be drawn Nov. 1 for redemption. 
Instead the company will pay this amortization instalment to its trustee 
in New York, which is to keep it until the question of reorganization of the 
Karstadt concern is settled. The interest due Nov. 1 will be paid. 

The big German department store concern thereby carries out its inten- 
tion to demand the co-operation of its bondholders in its financial re- 
organization, although the bonds are secured by first mortgages. The 
statement of the management throws some light on the nature of the co- 
operation expected. 

Hope is expressed that the bondholders may consent to a revision of 
those provisions of the loan statute relating to redemption of the bonds 
at par. This at present means at five times their market value. The manage- 
ment wants to be authorized gradually to buy up bonds in the market. 

No secret is made of the fact that a drastic reduction in the capital 
stock, in addition to much good-will on the part of the bondholders, is 
necessary if the concern is to be saved. A representative of the American 
bondholders’ committee is now in Berlin to work out the status of the 
concern. 

The management pointed out that it had decided on its latest move 
upon the advice of its American legal representative. 

In printing the above the ‘“Times”’ said: 

Conrad von Ilberg, who represents the Karstadt interests in New York, 
said yesterday that the sinking fund instalment referred to in Berlin dis- 
patches would not be paid to the fiscal agent, Dillon, Read & Co., for 
distribution on Nov. 1, but would be held in a new trust fund, for which 
a depository is to be selected, following approval of the American bond- 
holders of the German concern. 
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The bondholders will be requested under a joint agreement to be drawn 
up in the next few days to decide for themselves what disposition shall 
be made of the funds. It is understood that the arrangement is a tem- 
porary one, pending completion of plans for a reorganization of Rudolf 
Karstadt A. G., which is expected within the near future. 


—_ 





American Certificates of Austrian Credit Anstalt Long 
Inactive, Stricken from New York Stock Exchange 
List. 

The following is from the New York ‘‘World-Telegram”’ 
of Oct. 7: 

The New York Stock Exchange to-day announced the American shares 
of the Austrian Credit Anstalt have been stricken from the list. Some 
weeks ago the Exchange announced that the issue would be removed. 

The issue, which has not been traded in so far this year, was listed on 
Nov. 17 1927, the first to be admitted to the Exchange after the formulation 
of the requirements for listing foreign shares through trustees’ certificates 
representing deposits of such shares. 

The Austrian Credit Anstalt is now being reorganized after its collapse in 
May 1931, to which has been attributed much of the responsibility for the 
financial crisis in central Europe last year. 


Greek Government Reported as Asking Six Months’ 
Respite From Repaying Loan In United States. 
The following (Associated Press) from Athens, Greece, 

Oct. 7, is from the New York ‘‘Evening Post.’’ 


The Greek Government to-day requested New York bankers to grant a 
further postponement of six months on the repayment of a loan of $7,500,000 
granted for productive works. 





a 


Interest Due on 74% Secured Sinking Fund Gold 
Bonds of Department of Cauca Valley (Colombia) 
Unpaid—New York Stock Exchange Rules Bonds 
Be Dealt in ‘‘Flat.’’ 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Oct. 1: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 

Notice having been received that the interest due Oct. 1 1932 on Depart- 
ment of Cauca Valley, Republic of Colombia, 20-year 734% secured sink- 
ing fund gold bonds, due 1946, is not being paid: 

The Committee on Securities rules that, beginning Saturday, Oct. 1 
1932, and until further notice, the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Oct. 1 1932 and subsequent coupons. 

The committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed 
until after Oct. 1 1932, interest shall be computed for six months only. 

ASHBEL GREEN, Secretary. 
a Rn 





Bonds of State Mortgage Bank of Jugoslavia Dealt in 
“Flat”? on New York Stock Exchange. 


The following announcement was issued by the New 
York Stock Exchange on Oct. 1 through its Secretary, 
Ashbel Green. 


NEW YORK STOCK EXCHANGE 
Committee on Securities 

Notice having been received that payment of $13.54 per $1,000 bond is 
being made on account of the interest due Oct. 1 1932 on State Mortgage 
Bank of Jugoslavia secured 7% sinking fund gold bonds, due 1957: 

The Committee on Securities rules that beginning Saturday, Oct. 1 1932, 
and until further notice the said bonds shall be dealt in “‘flat’’ and to be a 
delivery must carry the Oct. 1 1932 coupon stamped as to payment of 
$13.54 per $1.000 bond and subsequent coupons. Such coupons must be 
securely attached and bear the same serial number as the bond. 

The committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed until 
after Oct. 1 1932, interest shall be computed for six months only. 

ASHBEL GREEN, Secretary. 


J. & W. Seligman & Co. announced on Sept. 29 that a 
part payment of the interest due on the bonds would be 
made on that day. A reference to this was made in our 
issue of Oct. 1, page 2254. 

a 
Brazil to Support Rebel Paper Money—lIssue Will Be 
Charged to Area That Revolted—Five-Day Business 
Holiday Is Decreed. 


Brazil on Oct. 5 set about cleaning up the political and 
business debris of three months of civil war, said a wireless 
message on that date from Rio de Janeiro to the New York 
‘“'Times’’ which also stated: 


In Sao Paulo the government is taking steps to bring order out of the 
political and business chaos left by the collapse of the rebellion. The 
Federal commander, General Goes Monteiro, has proposed a five-day 
holiday to give banks and business men a breathing spell before they 
are called upon to meet normal business requirements, and the govern- 
ment has authorized it. 

The Sao Paulo rebels are understood to have issued 200,000 contos 
(the authorized conto was quoted at $72.50 yesterday) of paper money, 
which, of course, no longer has any official backing. It is in circulation, 
however, and the Federal Government intends to legitimatize it, issuing 
bonds against the State of Sao Paulo for the amount, thus forcing the whole 
section that was in rebellion to shoulder the responsibility for the challenge 
to the Federal regime. 

A committee of Paulistans visited General Goes Monteiro at his head- 
quarters in Cruzeiro to-day and is understood to have requested the ap- 
pointment of a non-political civilian as Provisional Governor until elections 
can be held. The committee believes this step would accelerate recon- 
struction and the Government is considering it. Colonel Indio do Brasii 
has been appointed Military Governor of Santos. 
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Edwin V. Morgan, the United States Ambassador, and other diplo= 
mats congratulated President Vargas to-day on the termination of hostilities- 
Except for the Papal Nuncio, dean of the corps, he was the first to offer 
his felicitations. 

The Japanese steamer Santos entered Santos to-day, the first since 
the blockade was lifted. 


»— 
— 





New Chilean Cabinet—J. P. Canto Minister of Finance. 


A national fusion cabinet in Chile was completed on 
Oct. 4 by Javier Angel Figueroa as Minister of the Interior, 
the ranking Ministerial post, to hold office until a new 
President and Congress are elected on Oct. 30. According 
to Associated Press advices from Santiago the completed 
Cabinet is as follows: 


Minister of Finance—Julio Perez Canto. 

Minister of Foreign Affairs—Jorge Matte, Liberal. 
Minister of Navy—Admiral Arturo Swett. 

Minister of Army—General Carlos Saenz. 

Minister of Labor—Francisco Landra, Democrat. 
Minister of Justice—Absolon Valencia, Liberal. 
Minister of Agriculture—Manuel Merino, Liberal. 
Minister of Lands—Anatolio Ganzalez. 

Minister of Education—Alberto Coddou, Radical. 
Minister of Industry—Miguel Chamorro, Democrat. 


— 


Funds Available for Purchase of Argentine Government 
Bonds Through Sinking Fund. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold bonds, 
issue of Oct. 1 1925, due Oct. 1 1959, that $229,656 in cash is 
available for the purchase for the sinking fund of so many 
of these bonds as shall be tendered and accepted for pur- 
chase at prices below par. ‘Tenders of such bonds, with 
coupons due on and after April 1 1933, should be made ata 
flat price, below par, either at the office of J. P. Morgan & 
Co., 23 Wall Street, or the head office of the National City 
Bank of New York, 55 Wall Street, before 3 p. m. Oct. 31 
1932. If tenders so accepted are not sufficient to exhaust 
the available moneys, additional purchases upon tender, 
below par, may be made up to Dec. 30 1932. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, are also notifying holders of Argen- 
tine Government Loan 1926 external sinking fund 6% gold 
bonds, public works issue of Oct. 1 1926, due Oct. 1 1960, 
that $123,739 in cash is available for the purchase for the 
sinking fund of so many of said bonds as shall be tendered 
and accepted for purchase at prices below par. Tenders of 
such bonds, with coupons due on and after April 1 1933, 
should be made at a flat price, below par, either at the 
office of J. P. Morgan & Co., 23 Wall Street, or the head 
office of the National City Bank of New York, 55 Wall 
Street, before 3 p. m., Oct. 31. If tenders so accepted are 
not sufficient to exhaust the available moneys, additional 
purchases, upon tender, below par, may be made up to 
Dec. 30 1932. 


_ 
ie 





Finance Minister Hueyo of Argentina Blocks Inflation 
Scheme—Wins Victory at Final Session of Senate 
—Grain Prices Lower. 


According to a cablegram, Oct. 2, from Buenos Aires to 
the New York “Times,” Finance Minister Hueyo won a 
decisive and perhaps final victory over the inflationists when 
at the last meeting of the Senate at this year’s ordinary 
session he obtained postponement of the project to issue 
800,000,000 pesos ($75,000,000) secured by national mort- 
gage bank bonds. The cablegram also said: 


The Senate passed a resolution, however, asking President Justo to 
include the project in the agenda of the extraordinary session which will 
be called to consider the 1933 budget. If he does not accede to the 
request it cannot be considered until next year’s ordinary session, by which 
time the Government hopes there will be a decided improvement in the 
country’s economic situation. 

Senor Hueyo had earlier defeated a Congressional move for a moratorium 
on the public debt despite a widespread popular and newspaper campaign 
favoring it. He told the Senate that an essential to sound money was its 
convertibility into gold. 

“Our peso has lost that sound condition,” he said, ‘and the Government 
aspires to regain for it both foreign and domestic confidence by a policy 
of restricted spending and gradual funding of the floating debt.” It is 
vigorously opposed to any measure tending to undermine this confidence 
such as the bill under consideration. 

A determined fight to prevent both the moratorium and inflation was 
one of the outstanding factors in the recent recrudescence of optimism in 
banking and business circles. The exchange control commission is continu- 
ing its more liberal policy toward remittances, issuing permits in a volume 
that has produced a decided lowering of bootleg exchange rates, though 
they still are 25 to 80 centavos per dollar above official rate. 

Grain prices, however, have failed to maintain the recent improvement, 
which was also an important factor in the optimism. Wheat declined to 
6.80 pesos per quintal of 220 pounds from 7.15 on Sept. 5, equivalent to a 
decline from 50 cents to 47% cents a bushel. Corn declined from the equiva- 
lent of 33 to 31 cents a bushel, and flaxseed closed at 10.10 a quintal, 
equivalent to 66 cents a bushel, compared to 10.70, equivalent to 70 cents, 
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on Sept. 14. It was quoted as low as 9.85, equivalent to 64% cents, on 
Wednesday, despite the fact that exportable stocks were reduced to 
15,384,000 bushels, exhaustable in five or six weeks. 


-— 
> 





Group to Protect Peruvian Holders—Holders of 
Peruvian Bonds. 


The following is from the New York “Evening Post’’ of 


Oct. 7: 

An independent committee has been organized to protect holders of 
$85,000,000 Peru bonds, it was revealed today. The Title Guarantee and 
Trust Company of New York, Union Trust Company, Baltimore, and 
Federal American National Bank and Trust Company, Washington, D. C., 
have been appointed depositaries to receive three issues of the Peruvian 
Government. 

The invitation to deposit their holdings has been extended to holders of 
secured 7% sinking fund gold bonds, due September 1, 1959; Peruvian 
National Loan 6s, first series, due September 1, 1960, and Peruvian National 
Loan 6s, second series, due October 1, 1931. 

A. O. Stanley is chairman and H. Sumnich, Title Guaranty and Trust 
Company, secretary of the committee. It was indicated tnat the committee 
has no connection with any financial or banking institution which was in 
any way concerned with the original offering of the securities. 


a 


Loan Payment by Cuba—Instalment of $500,000 is 
Sent to Chase and Other Banks. 


The following from Havana Sept. 30 is from the New York 
“‘Times’’: 

The Cuban Treasury to-day completed payment of the third monthly 
instalment of $500,000, together with interest, due on a $2,375,125 loan 
from the Chase National and other American banks. The same amount 
advanced to the government on June 30 to make up the deficit in meeting 
foreign obligations due on that date, is to be repaid prior to Dec. 1. 

In order to anticipate payment, the Treasury Department has adopted a 
policy of diverting funds every few days for deposit in the Chase bank, to 
be applied to the indebtedness. 

a 


New Issue of $9,100,000 Debentures of Federal Inter- 
mediate Credit Banks. 


Formal offering of a new issue of $9,100,000 Federal 
Intermediate Credit banks 214% collateral trust debentures, 
dated Oct. 15 1932 and due in one year, is announced this 
week by Charles R. Dunn, Fiscal Agent. The debentures 
are eligible collateral for 15-day loans, by member banks, at 
the Federal Reserve banks under an Act of Congress ap- 


proved May 19 1932. 
en 


Receiver Named for Joint Stock Land Bank of Chicago 
—Federal Farm Loan Board Acts With Failure of 
Bank to Pay Oct. 1 Interest on Bonds—St. Louis 
Creditor Files Suit. 


The Joint Stock Land Bank of Chicago failed to meet 
interest charges due Oct. 1, and John B. Gallagher, of Chi- 
cago, has been appointed Receiver, it was announced Oct. 1 
by A. C. Williams, Acting Federal Farm Loan Commissioner. 
The Commissioner’s announcement, issued Oct. 1, as given in 
the “United States Daily’ of Oct. 4, follows: 


The Farm Loan Board has received notice of the failure of the Chicago 
Joint Stock Land Bank, located at Chicago, Ill., to pay interest due Oct 1 
1932 on its outstanding bond obligations, and has been advised by the 
management of the Bank that the board of directors has determined to pay 
no part of the interest then due on such obligations. 

In the circumstances the Farm Loan Board, pursuant to authority con- 
tained in Section 29 of the Farm Loan Act, to-day appointed John B. 
Gallagher, of Chicago, Ill., as receiver of the Bank, and instructed him to 
take charge immediately of its affairs for the purpose of conserving its 
assets and protecting the interests of all parties concerned. 

The Chicago Joint Stock Land Bank was organized in 1917. According 
to the statement of the Bank as of the close of business Sept. 30 1932, its 
outstanding bonds aggregated $42,724,100. The condition of the Bank was 
such that the directors found it necessary to suspend further operations, 
and the conclusion was reached that a receivership was the only course open. 

The Chicago Joint Stock Land Bank is not affiliated with any other 
Land Bank or banking institution. 


According to the Chicago “Tribune” of Oct. 2, simultaneous 
with the announcement of the receivership by Commissioner 
Williams, attorneys representing a St. Louis creditor of the 
Bank filed suit in the United States District Court in 
Chicago asking the appointment of a receiver in equity. 
The “Tribune” said these two developments were not directly 
connected, although both were the immediate results of the 
Bank’s inability to meet interest due yesterday on its out- 
standing bond obligations. 

Excess Liabilities $18,000,000. 


The petition in the District Court here was filed by Townley, Wild, 
Campbell & Clark on behalf of W. E. Brusselback, who holds $4,000 of the 
bonds of the Land Bank. It names several members of the Federal Farm 
Loan Board as defendants, including Secretary of the Treasury Odgen L. 
Mills, who is Chairman ex-officio of the Farm Loan Board. 

The petition states that the Land Bank’s liabilities exceed its assets by 
$18,000,000. Total liabilities, including $43,530,000 of bonds, are placed 


at $45,000,000, and total assets at $27,000,000. 

Describing the institution as ‘hopelessly and irretrievably insolvent,” 
the petition asks the appointment of a receiver for the liquidation of the 
assets and their distribution in trust to bondholders and other creditors. 

Attorney J. Arthur Miller, of the law firm representing the petitioner, 
says that the action taken by the Farm Loan Board yesterday in appointing 
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a statutory receiver will not affect the move to have an equity receiver 
appointed. 

“The statutory receiver,” be states, “cannot legally collect from stock- 
holders under the double liability provision for the benefit of the creditors. 
There can be two receivers, each exercising a different function.” 


Assets Chiefly Farm Liens. 

The petition states that most of the securities held by the Land Bank are 
farm mortgages, a large number of which are pledged for loans. Possession 
is sought for the creditors of those securities which are so pledged and 
upon which bonds issued by the Bank are based. 

The Chicago Joint Stock Land Bank was originally chartered on July 25 
1917, under the Federal Farm Loan Act. The present name was adopted 
in 1922. It deals exclusively in farm mortgages. 

Last year this Bank sustained a total deficit of $636,280. No dividends 
have been paid since 1926. At the close of 1931 there were 2,155 stock- 
holders. 

The petition filed yesterday alleges that the Bank’s bonds, representing 
farm mortgages, have greatly depreciated in value because of declining 
farm values. Many of the farms whose mortgages the institution holds 
have been foreclosed upon and have otherwise depreciated in value, accord- 
ing to the petition. 

Joint Stock Land Banks are privately organized institutions, chartered 
under the Federal Farm Loan Act [July 17 1916]. Loans are limited to 
purposes related to agricultural development and are subject to the approval 
of the Federal Farm Loan Board. 

ee 


Borrowers from Federal Land Banks Receive “Utmost 
Consideration,’’ Says Acting Secretary of Treasury 
Ballantine—Replies to Representative Steagall. 


Arthur A. Ballantine, Acting Secretary of the Treasury, 
issued a statement on Oct. 2 saying the Federal Land Banks 
have “dealt with delinquent borrowers, with the utmost con- 
sideration.” The statement according to Associated Press 
advices from Washington published in the New York 
“Times” said: 

The attention of the Treasury has been called to a statement issued Oct. 
1 by the Democratic National Committee in which Representative Steagall, 
of Alabama, is quoted as saying that the Administration of the Federal 
Land Bank law has been marked by wholesale foreclosures of hundreds of 
thousands of families. The Secretary of the Treasury, as Chairman of the 
Federal Farm Loan Board, is constantly advised as to the operations of the 
Federal Land Banks. There has been no such policy of foreclosure. On the 
contrary, the Federal] Land Banks have dealt with delinquent borrowers with 
the utmost consideration. 

The $125,000,000 of additional capital provided for by the act passed at 
the last session of Congress as a result of the recommendation of the Presi- 
dent, was made available to the Federal Land Banks with all promptness 
and has been utilized both to provide for extensions and for new loans. 

Reports from the twelve banks show that as of Aug. 31 existing exten- 
sions to borrowers numbered 57,637. Foreclosures pending as of that date 
totaled 4,728, which was but 3% of the total number of delinquent loans 
including extended loans. Many of the farms now being foreclosed have 
been abandoned, leaving the bank no choice but to acquire title. 

A majority of the directors of each Federal land bank is named by the 
borrowers, or representatives of the borrowers. Reflecting the attitude of 
their directors, as well as of the Farm Loan Board, it has been the policy 
of the banks to extend or defer action in the case of all delinquent bor- 
rowers who desire to remain on their farms and have any chance of working 
out their problems with the help of additional time. 

Representation that additional capital for the Federal Land Banks was 
provided for over the opposition of the President is contrary to the fact. 
Additional capital for the Federal] Land Banks was initiated as part of the 
President’s non-partisan program developed in October of last year and 
urged by him upon Congress at the opening of the last session. In signing 
the bill making this provision, the President stated that it was expected the 
measure would ‘‘above all bring relief and hope to many borrowers from the 
banks who have done their honest best but because of circumstances beyond 
their control have been unable to make the grade.” 


<i 
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Cotton Crop Loans Liberalized by Department of 
Agriculture—Cotton to Be Accepted as Collateral 
on Basis of 9 Cents a Pound. 


The Department of Agriculture on Oct. 5 announced a 
plan for extending crop-production loans in cotton States by 
accepting the staple as collateral on the basis of 9 cents a 
pound on middling seven-eighths inch. In “certain areas,’’ 
the department will allow 9% cents a pound on middling 
seven-eighth-inch cotton. The announcement in behalf of 
the Department of Agriculture was given out as follows by 
Henry S. Clarke, Director of the 1932 Crop Production 
Loans Office, according to the ‘‘United States Daily’’: 


At the request of a large number of Senators and Congressmen, co~ 
operative associations, and individuals in the cotton-growing States, the 
Secretary of Agriculture has agreed to liberalize the terms of the crop pro- 
duction loans in these States for the relief of the distressed cotton farmers. 
The plan will ease the burden of repayment of such loans and should result 
in improving the cotton market. 

The purpose of this plan is to encourage the storage of cotton, relieving 
the pressure on the market and assisting the farmers to care for their families 
during the coming Winter. 

Cotton will be accepted as collateral for crop production loans of 1932 and 
unpaid balances on loans made prior to 1932 on the basis of 9 cents per 
pound middling % inch. Borrowers who wish to take advantage of the 
collateral plan will be required to deliver their cotton to the cotton co-oper- 
ative associations or to Federal bonded warehouses. 

When delivered to the latter, cotton must be insured and warehouse re- 
ceipts will be required to be delivered to authorized field agents of the 
Secretary or to the regional collection office on sufficient cotton to col- 
lateralize the loan at the price above mentioned rather than on the quantity 
required at current market prices. In certain areas the basis will be 9 
cents per pound on middling %-inch cotton. 

Differentials will be prepared to provide premiums for staple longer than 
% inch and grades better than middling and likewise discounts for short 
staple and lower grades. All cotton deposited as collateral must be graded 
by Federal licensed classers. 
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All cotton so collateralized must be accompanied by an agreement signed 
by the borrower whereby he reserves the right of selling such cotton at any 
time prior to March 1 1933, and authorizes the Secretary to sell same in his 
discretion at any time subsequent to that date. 


Receipts Required. 

Warehouse receipts will be required on sufficient cotton to cover the 
amount of the loan together with storage and insurance charges and any 
advance which may be made for picking and ginning expenses. When the 
cotton is finally sold the borrower will be credited with the proceeds of the 
sale. In the event that the proceeds are not sufficient to pay the full 
amount of the loan the balance will remain as an obligation of the borrower. 
If the proceeds of sales are more than sufficient to pay the loan and interest, 
the balance will be refunded. 

The above plan will permit farmers to fully collateralize their loans from 


the Secretary and at the same time permit them to dispose of the balance of 
their crops for cash. 


<i 
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Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $48,102,263 During September 
—Second Consecutive Rise Brings Total Sept. 30 
to $379,801,583--Highest Figure Reported Since 
March 31. 


For the second conseeutive month, outstanding brokers’ 
loans on the New York Stock Exchange, again expanded, 
the total on Sept. 30 being reported at $379,801,583. This 
figure represents an increase of $48,102,263 over the Aug. 31 
total of $331,699,320. The Sept. 30 figure is the highest 
reported by the Exchange since March 31, this year, the 
total on that date being $533,103,959. In the Sept. 30 
statement, demand loans are shown as $269,793,583, com- 
pared with $263,516.020 on Aug. 31: while time loans on 
Sept. 30 are reported as $110,008 ,000 against $68,183,300 on 
Aug. 31. The Sept. 30 figures were made public as follows 
on Oct. 4 by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Sept. 30 
1932, aggregated $379,801,583. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 

(1) Net borrowings on collateral from New York 
Banks or Trust Companies._...........--- $187 ,086,685 $104,883, 500 

(2) Net borrowings on collateral from Private 

Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York__.......---- 82,706,898 5,124,500 
$269,793,583 $110,008,000 


Combined total of time and demand ioans, $379,801,583. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 





Demand Loans Time Loans. Total Loans. 
452,706,542 59,311,400 612,017,942 
482 043,758 42,620,000 524.663.758 
ony 577,059 36,526,000 533,103,059 

003 .662 38,013,000 379.015,662 
246-037-072 53,459,250 300,397,222 
189,343,845 54,230,450 243,574,295 
189,754,643 61,845,300 241,599,943 
263,516,020 68, .300 331,699,320 
269,793,583 110,008,000 379,801,583 
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Study of Trusteeship of American Endowments by 
Wood, Struthers & Co.—Monumental Wealth for 
Which American Trustees Are Accountable. 


Trusteeship is a colossal institution with few counter- 
parts, according to Wood, Struthers & Co., of New York, 
whose recent study on the “Trusteeship of American Endow- 
ments” reveals in striking fashion the monumental wealth 
for which American trustees are accountable and the grave 
responsibilities attached to the handling of entrusted funds. 
With regard to the study the firm on Oct. 4 said: 

The four richest States in the Union—New York, Pennsylvania, Illinois 
and Ohio—have not so much collective wealth as the $109,705,920,000 for 
which a few groups of American trustees must render an accounting. The 
four largest industries in the country—agriculture, railroads, oil and 
electricity—whose combined estimated capital is $105,343,000,000, furnish 
another impressive means of comparing the magnitude of Trusteeship. The 
national wealth of the United Kingdom—placed at $90,225,000,000—falis 
almost $20,000,000,000 short of these trusteed funds. 

The study indicates that the Trustees of just five of the most widely 
supported branches of philanthropy control the preservation or expenditure 
of more than $12,386,400,000, while those responsible for only three major 
classifications of funds held in trust in the commercial field have the care 
of an additional] $97,319,520,000. When to these funds, totaling $109,705,- 
920,000, are added the indicated wealth of all the less generously endowed 
branches of philanthropy, and the admittedly enormous, though unknown, 
value of property trusteed with individual and corporate trustees, it is 
shown that during the twentieth century the institution of trusteeship has 
reached unparalleled proportions. 

The gravity of the responsibilities attaching to trusteeship is emphasized 
by figures indicating that if the trustees of just the major philanthropic 
funds were to err in their financial judgment and management to the extent 
of only one-half of one per cent. of the total entrusted to them, the resultant 
loss of $61,932,000 would approximate the combined annual budgets of 
seven outstanding universities. The loss of such a sum, it is estimated, 
would be more than sufficient, » to close the universities of 
California, Il/inois, Cornell, Pennsylvania, Princeton, Columbia and Yale. 

This estimate does not represent entirely imaginary conditions, since 
in comparative analyses of the investments of leading universities, which 
form a part of this study, many institutions are shown to have suffered 
from much larger losses, and a few to have benefited by even greater gains. 
It is revealed by the analyses that the variations in the rates of income for 
individual institutions are: for bonds, from 11.20% to 4.06% ; for preferred 
stocks, from 10.40% to 4.44%, and for common stocks, from 14.18% to 
only 0.78%. 

For a composite fund, made up of more than three thousand investment 
itiems having a recent market value of $536,606,090, the average annual 
current return from all bonds and stocks is 6.19%. 
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Market Value of Li.ted Shares on New York Stock 
Exchange Oct. 1, $26,734,828,668, Compared with 


$27,782,501,806, Sept. 1—Classification of Listed 
Stocks. 


As of Oct. 1 1932 there were 1,246 stock issues aggregating 
1,310,966,486 shares listed on the New York Stock Exchange, 
with a total market value of $26,734,828,668. This com- 
pares with 1,245 stock issues aggregating 1,311,960,145 
shares listed on the Exchange Sept. 1 with a total market 
value of $27,782,501,806 and with 1,252 stock issues aggre- 
gating 1,315,334,428 shares with a total market value of 
$20,494,759,465 on Aug. 1. In making public the Oct. 1 
figures on Oct. 6, the Exchange said: 


As of Oct. 1 1932 New York Stock Exchange member borrowings on 
security collateral amounted to $379,801,583. The ratio of security 
loans to market values of all listed stocks on this date was therefore 1.42%. 


As of Sept. 1 1932 New York Stock Exchange member 
borrowings on security collateral amounted to $331,699,320. 
The ratio of security loans to market value; of all listed stocks 
on that date was therefore 1.19%. 

In the following table listed stocks are classified by leading 
industrial groups, with the aggregate market value and aver- 
age price for each: 

































October 1 1932. September 1 1932. 
Market Aver. Marke Aver. 
Values. Price. Values. Price. 

$ $ $ $ 
Autos and accessories.............-- 1,380,004,697| 12.76] 1,291,275,161| 11.98 
Pn + cckscsenhtewanbuoone del 811,837,140] 14.89 856,531,202] 15.69 
CRs in ccdvnntncguiunadhesia nda 1,9938,423,193| 29.95] 1,934,805,340] 29.07 
RN ee Ae 188,338,234) 11.91 196 ,483, 12.43 
| n-gage equipment manufacturing-- 740,655,392] 18.13] 814,333,412) 19.93 
Pith oR arene mn + Sem omalneete 1,847,880,564| 25.91] 1,895,644,633) 26.55 
Rubber SIN GI access wen te inten eesomnenohil 173,832,217] 14.08] 224,964,271) 18.23 
Farm machinery..................-- 264,414,335) 23.54 72,580,207 «27 
Amusements. .-.....---. 121,537,484) 6.43 134,625,576] 7.12 
Land and realty...-.-.-. 42,176,883) 8.41 173, 9.40 

Machinery and metals-- 693,834,243] 14.54) 709,812,959) 14. 
Mining (excluding iron) - 738,792,276) 12.36, 848,797,5 14.21 
i, Eee ee ore 2,448,447,494| 13.59] 2,737,817,408| 15.18 

Paper and publishing..........-.--- 152,376,057| 9.50 ,535 10 
Retafl merchandising. ......-...-..-- 1,411,740,075| 19.86] 1,424,041,901| 20.02 
Railroads and equipments_-......--- 2,951,902,313] 25.61] 3,041,904,577| 26.39 
ont. fk eee 1,128,417,643] 28.78] 1,201,060,391) 30.63 
Textiles ia: ekandiiet dheiiia thik rte te arin aab ali 128,945,750} 11.67 139,818,028) 12.66 
Gas and electric (operating) .......-- 2,422,449,991] 34.71] 2,485,901,697| 35.62 
Gas and electric (holding). -.-...---- 1,727,481,363] 17.76] 1,882,198,293] 19.39 
Communications (cable, tel. & radio)_| 2,541,007,065) 67.76) 2,572,975,823| 68.62 
Miscellaneous utilities. ............- 129,323,491) 12.69 36,686, 13.41 
BS ncwamidiwmndtnn wane dud 166,438,069} 9.15 133,823,277] 7.38 
Business and office equipments- -..-.-_ 172,304,132} 16.50 190,874,703] 18.23 
oS =e einige 10,630,164} 5.09 10,270,495} 4.91 
Ship operating and buffding 11,075,604} 3.28 13,232,714) 3.92 
Miscellan busin 53,488,498] 11.93 86} 11.89 
161,048,448] 23.30} 157,124,255) 22.73 
1,212,311,669| 46.56) 1,214,289,107| 46.64 
ih 10,377,873) 7.98 10,399,154) 7.99 
U. 8. companies operating abroad. --- 423,249,804) 12.57 486,575,023) 14.46 
Foreign companies (incl. Cuba & Can.)| 475,086,507] 10.61] 489,657,440) 10.64 
All listed compantes..-...-------- 26,734,828,668! 20.39127,782,501,806| 21.18 
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Trend of Insurance Stocks in New York City Market 
in September. 

Insurance stocks in the New York City market closely 
followed the general trend during September, Hoit, Rose & 
Troster report. The firm’s weighted average of 20 active 
issues reached a month’s high of 30.71 on Sept. 7, reacted 
to month’s low of 25.61 on Sept. 14, but rallied to close 
Sept. 30 at 27.66. The range for the month follows: 














Month's Htgh| Month's Low Close 
Sept. 7. Sept. 14. Sept. 30. 

ee CN 5 CU cacudseebeasecsasuen 42 35 38 
Se EE. cine titi emanated 32% 28% 
TE = i a wee inet Snap hd atoms 21% 18% 17% 
Continental Casualty 10 9 9 
Firemen'’s (Newark)---.------- 9% 8% 8 
Globe & Rutgers..-.-.-..------.- 140 93 118 
Great American Insurance.-.-.....------ 15% 10% 14 
SE. tu. cosesens tereceiabneatens a 12% 11 11% 
NE «. ct dbbcénandwaoeneuenueuners 25% 24% 25% 
8. cin ckccnsdadincednanaawnd 11 10 11 
De Pe... wcteondacocwedanaseuu 40% 37 3814 
ee DOD... CV cccccecseacheuaene 17% 14% 17 
ee COUNEINE . 6 ccnunccwcceenegunra 5% 5% 6 
pO SES RR 40 35 36% 
ees LA... cw cn enveactininkuene 5 4 3% 
ee, WGN < wwasscocceucuacanes 21% 19 17% 
Te. 7 estbebuaddatsvneaeaee 43 39 42 
Th... « ocneg nas enmnoeaaeenmnie 455 380 395 
RR OS ee eee 17 16 18 
We. on omnes neeen meee 14 1l 14% 

i... eae 30.71 25.61 27.66 

















Walter C. Teagle Nominated as Class B Director of 
Federal Reserve Bank of New York 


Walter C. Teagle, President of the Standard Oil Co. of 
New Jersey, was nominated as Class B Director of the 
Federal Reserve Bank of New York, it was announced on 
Oct. 6 by the New York State Bankers’ Association. He 
would sueceed Theodore F. Whitmarsh, Chairman of Francis 
H. Leggett & Co. whose term expires Dec. 31. 

At the same time Edward K. Mills, President of the 


Morristown Trust Co. of Morristown, N. J., was nominated 
as Class A Director to succeed Thomas W. Stephens, Presi- 
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dent of the Bank of Montclair, N. J. In noting this, the 
New York “Journal of Commerce’’ of Oct. 7 said: 

The Federal Reserve Bank of New York yesterday notified the member 
banks in the Second Reserve Bank District that the list of candidates and 
ballots would be sent out on Oct. 31. The polls will open on Nov. 1 and 
will close on Nov. 15. 

The banks to vote will include those with capital and surplus between 
$201,000 and $1,999,000 and the directors elected will represent them. 

The Class A directors are direct representatives of the banks which are 
members of the system. The Reserve Act defines Class B directors as 
men engaged in commerce, agriculture or industry and they are named 
to represent nonbanking elements. 


_ 
_ 





Bank Stocks in New York Market Established New 
High Record for 1932 Early in September. 

After establishing a new high record for 1932 in early 
September, New York City bank stocks turned downward 
up to the middle of the month. From then on, Hoit, Rose 
& Troster report, most of the leading issues recovered a 
good proportion of their gains and on the average closed 
10% above the month’s lows. The Hoit, Rose & Troster 
weighted average of 17 bank stocks established a new 1932 
high of 70.76 on Sept. 7. The average then eased off to 
month’s low of 58.38 on Sept. 14, but rallisd and closed 
Sept. 30 at 64.28. Based on closing bid prices, the month’s 
range, as reported by the firm, follows: 

















New 1932 High|Month's Low Close 
Sept. 7. Sept. 14. Sept. 30. 
EE. cdc tdindcondentepcuimbonens 74% 64 67% 
SGI: SH b andededcdsanpiondoe 5 190 200 
Central Hanover 161 7 . 
Cs inotendécdessuenwners 21% 18% 19% 
a Wbc dabevccdeckdsadsmankan 40% 38% 39% 
2 Le preatabionbermadenee 64% 46% 54 
| RE eS ee 184 166 176 
i DREN. op scccbeanbanoninaesd 78 65 71% 
ctcndsnibuatkhwoennhanwha ee 31% 26% 28% 
ath Sa aad dices wal ee wait igalan Eee 1790 1600 1670 
358 297 329 
29 23% 
38 3344 39 
36% 29% 33% 
100 95% 100 
34% 30 30% 
Weighted average. ..........------ 70.76 58.38 64.28 














- 
ee 


Sharp Improvement Noted in Volume of Business on 
New York Cocoa Exchange During Fiscal Year 
Ended Sept. 30, as Compared with Previous Year— 
Trading Volume Almost Equal to World’s Produc- 
tion of Cocoa. 

Volume of business on the New York Cocoa Exchange for 
the fiscal year ending Sept. 30 1932 showed a sharp im- 
provement over the previous year, said Howard T. McKee, 
President of the New York Cocoa Exchange, in delivering 
the annual report of the Board of Managers to the members 
at the annual meeting, held Oct. 4. Mr. McKee also said: 


For the fiscal year ending Sept. 30 the volume of trading was 34,667 
lots, or 464,537 tons, which amount is almost equal to the entire world’s 
production of cocoa for the same period. The year showed a 80% volume 
improvement over the preceding fiscal year, when the turnover was 26,350 
lots, or 853,090 tons. 

The importance of the New York Cocoa Exchange among world markets 
and its usefulness in the orderly marketing of the world’s cocoa produc- 
tion was clearly indicated during the year under review. Despite adverse 
economic happenings, each year the Cocoa Exchange becomes a more 
integral part in the marketing system of raw cocoa. 

The total deliveries on the Exchange during the year were 979 contracts, 
or 29,370,000 pounds, compared with 660 coptracts, or 19,800,000 pounds, 
in the previous year, 

The year produced a new low record in price when March cocoa sold in 
February at 3.73c. a pound and July sold in July at the same price. The 
highest price of the year was made in November 1931, when the September 
1932 delivery sold at 5.98c. 

The year produced another record when 712 contracts, or 21,360,000 
pounds, were sold on Aug. 29 1932. On April 29 1932 a total of 697 lots, 
or 20,910,000 pounds, were sold. The previous high record for trading on 
the Exchange for a single day was established on Feb. 21 1929, when 627 
lots, or 18,810,000 pounds, changed hands. 

The value of memberships showed a steady improvement throughout the 
year, with prices ranging from $1,350 to $2,700. 


in 
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New Issue of 3% Treasury Notes Offered to Amount of 
$450,000,000 Oversubscribed—Books Closed. 


The Treasury Department’s Oct. 15 financing, announced 
on Oct. 5 by Acting Secretary of the Treasury Ballantine, 
consists of an issue of $450,000,000 or therabouts of 3% 
Treasury notes (series B-1937). According to a Washington 
dispatch, a heavy oversubscription to the Treasury note 
offering was indicated when Acting Secretary Ballantine 
closed the books at the end of Government business on 
Oct. 6. The dispatch added: 


P This marks the second time in a month that the requirements of the 
Government for cash on note issues had been obtained in a single day. 

“Subscriptions placed in the mail before 12 o'clock midnight to-night, 
as shown by the post office cancellation, will be considered as having 
been entered before the close of the subscription books,’* Mr. Ballantine 
said. 
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Announcement of the amount of subscriptions and the basis of allot- 
ment will be made on or about Tuesday. 

In September the Treasury offered $750,000,000 in notes, and within a 
single day subscriptions amounted to six or seven times that amount. 
Secretary Mills at that time allocated $834,401,500 of the notes and it was 
expected that in the case of the present $450,000,000 issue the allocation 
would be somewhat larger. 

Officials said that the quick taking up of the offering was indicative of 
the demand for short-term Government securities, particularly by banks. 
However, banks always place subscriptions of several times their require- 
ments, knowing that the allocations will be on a graduated basis. 


The notes will be dated Oct. 15 1932 and will mature on 
April 15 1937. They will not be subject to call prior to 
the maturity date. The new issue is designed to meet 
$333,492,500 of Treasury certificates of indebtedness and 
about $155,000,000 in interest payments on the public 
debt, which, Mr. Ballantine announces, become due and 
payable on Oct. 15 1932. 

Enlarging upon Mr. Ballantine’s announcement, the 
“United States Daily” of Oct. 6 said: 

A 3K%% certificate issue amounting to $333,500,000, which matures on 
Oct. 15, will be refinanced by the new note issue. With the additional 
proceeds of $116,500,000 for the new issue and $38,500,000 from its $800,- 
000,000 cash balance the Treasury will meet a $155,000,000 interest pay- 
ment due on Oct. 15, according to the announcement. 

The excess of the new issue above refinancing needs increases the public 


debt to $20,752,700.000 from $20,636,200,000, according to additional 
information made available at the Treasury. 


The Treasury Department’s September financing (referred 
to in these columns Sept. 10, page 1754 and Sept. 17, page 
1919) included an issue of 344% five-year Treasury notes 
offered to the amount of $750,000,000 and $400,000,000 
114%% Treasury certificates. From the Washington advices 
Oct. 5 to the New York “Journal of Commerce” we quote 


the following: 

Notes outstanding as a result of the new financing will amount to $3,256,- 
000,000 and outstanding certificates will be reduced to $1.903.000.000. The 
Treasury issued $710,430,000 in notes in August and $834,401,000 in 
September, having employed this type of security largely since the first 
of the year. 

For the period July 1-Oct. 15, total new issues of Government securities 
have totaled $3,303,000,000 and retirements $2,037.000.000. Including 
the $450,000,000 offering the notes issued in this period will total $1 ,994,- 
000,000. 


Acting Secretary Ballantine’s announcement of the offering 


on Oct. 5 follows: 


The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve banks, $450,000,000, or thereabouts, 
3%. 4-year Treasury notes of series B-1937. 

The notes will be dated Oct. 15 1932 and will bear interest from that date 
at the rate of 3% per annum payable semi-annually. They will mature on 
April 15 1937, and will not be subject to call for redemption prior to that date. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

The notes will be exempt, both as to principal ‘and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

Applications will be received at the Federal Reserve banks. The Treasury 
will accept in payment for the new notes, at par, Treasury certificates of 
indeptedness of series TO-1932 maturing Oct. 15 1932, and subscriptions in 
Payment of which such Treasury certificates of indebtedness are tendered 
will be given preferred allotment. 

The notes will be issued in bearer form only, in denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000 with interest coupons attached 
payable semi-annually on April 15 and Oct. 15 in each year. 

About $333,492,500 of Treasury certificates of indebtedness and about 
$155.000,009 in interest payments on the public debt become due and pay- 
able on Oct. 15 1932. . 


The Treasury Department’s circular detailing the offering 


follows: 
UNITED STATES OF AMERICA 


3% Treasury Notes Series B-1937 


Dated and bearing interest from Oct. 15 1932. Due April 15 1937. 
The Secretary of the Treasury offers for subscription, at par and accrued 
interest. through the Federal Reserve banks, $450,000,000, or thereabouts, 
3% Treasury notes of Series B-1937, of an issue of gold notes of the United 
States authorized by the Act of Congress approved Sept. 24 1917, as 
amended. 
Description of Notes. 


The notes will be dated Oct. 15 1932, and will bear interest from that 
date at the rate of 3% per annum, payable semi-annually on April 15 and 
Oct. 15 in each year. They will mature April 15 1937, and will not be 
subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par, during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury. in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 


Application and Allotment. 


Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury certifi- 
cates of indebtedness of Series TO-1932, maturing Oct. 15 1932, will be 
given preferred allotment. 
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The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of notes applied 
for and to close the subscriptions at any time without notice; the Secretary 
of the Treasury also reserves the right to make allotment in full upon applica- 
tions for smaller amounts, to make reduced allotments upon, or to reject, 
applications for larger amounts, and to make classified allotments and 
allotments upon a graduated scale; and his action in these respects shall be 
final. Allotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 


Payment. 


Payment at par and accrued interest for notes allotted must be made on 
or before Oct. 15 1932, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank of 
its district. Treasury certificates of indebtedness of Series TO-1932, ma- 
turing Oct. 15 1932, will be accepted at par in payment for any notes of the 
series now offered which shall be subscribed for and allotted, with an 
adjustment of the interest accrued, if any, on the notes of the series so 
paid for. 

General Provisions. 


As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts. After allotment and 
upon payment Federal Reserve banks may issue interim receipts pending 
delivery of the definitive notes. 

A. A. BALLANTINE, 
Acting Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
Oct. 6 1932. 
Department Circular No. 470 
(Public Debt) 


To the Investor.—Almost any banking institution in the United States will 
handle your subscription for you, or you may make subscription direct to 
the3Federal Reserve Bank of your district. Your special attention is 
invited to the terms of subscription and allotment as stated above. If 
youtdesire to purchase, at the market price, notes of the above issue after 
the'subscriptions close, or notes of any outstanding issue, you should apply 
to your own bank, or, if it can not obtain them for you, to the Federal 
Reserve Bank of your district, which will then endeavor to fill your order 
in the market. 
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Offering of $75,000,000 or Thereabouts of 92-Day 
Treasury Bills. 


On Oct. 3 Acting Secretary of the Treasury Ballantine 
announced that tenders would be received up to 2 p. m. 
(Eastern standard time) yesterday (Friday, Oct. 7) to an 
issue of $75,000,000 or thereabouts of 92-day Treasury 
bills. Tenders for the bills were received at the Federal 
Reserve banks or their branches. According to Washington 
advices Oct. 3 to the New York ‘“Times’’ the bills will be 
used to retire an issue of $50,278,000 falling due on Oct. 11, 
with a consequent increase in the public debt, and for other 
Governmental purposes.’’ 

The new issue of Treasury bills will be dated Oct. 11 1932 
and will mature on Jan. 11 1933, and on the maturity date 
the face amount will be payable without interest. They 
will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and 
$1,000,000 (maturity value). The bills are sold on a dis- 
count basis to the highest bidders. Mr. Ballantine’s an- 
nouncement also said in part: 


P No tender for an amount less than $1,000 will be considered. Each ten- 
der must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 7 1932, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Oct. 11 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction or 
otherwise recognized for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


In its account from Washington Oct. 3 the ‘“Times’’ said: 


Maturities in certificates, notes and bills that must be retired by the 
Treasury before Dec. 31 amount to $1,557,204,700. 

Within a few days announcement will be made of the refinancing of 
$333 ,492,500 in 3%% certificates maturing on Oct. 15. The total bill 
maturities for the month amount to $209,518,000. An increase in the public 
debt during the month was anticipated. 

Other bill maturities are scattered through November and December. 
On Dec. 15 an issue of 34% notes amounting to $600,446,200 falls due 
and will be retired. For the rest of the fiscal year total maturities amount 
to $3,009,027,750. 
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President Hoover Offers 12-Point Program for Relief 
of Farmer—Would Apply War Debts Payments 
Toward Expansion of Foreign Markets for Farm 
Products—Denies Tariff Caused Drain on Gold 
Reserves. 


At considerable length President Hoover spoke on Oct. 4 
before a gathering in Des Moines, Iowa, undertaking to 
recite the causes of the depression, describing the ‘‘earth- 
quakes affecting the financial systems of 40 Nations, and 
the efforts in this country to keep to the gold standard. 
Incidentally President Hoover referred to the allegation of 
the Democratic nominee for President (Gov. Franklin D. 
Roosevelt) that the drain on the gola reserves of the prin- 
cipal commercial countries,—President Hoover declaring 
that “the facts are that the Tariff Act was not passed until 
nearly one year after the depression began.’’ 

In alluding to the difficulties of agriculture, the President 
defended the Republican tariffs, declaring that ‘‘the very 
basis of safety to American agriculture is the protective 
tariff on farm products.’’ Among other things the President 
took occasion to refer to the war debts, stating that ‘‘I do 
not approve cancellation of these debts. I certainly do not 
approve the proposal of our opponents to lower our tariffs 
in order that by profits gained from a flood of goods into 
the United States this debt should be transferred to our 
workers by putting them out of employment and to our 
farmers by forcing their produce to rot in their barns.’’ 

President Hoover went on to say: 


In my acceptance address, [I stated the exact reverse of this proposal. 
I said: ‘‘{f for some particular annual payment we are offered some other 
tangible form of compensation, such as the expansion of markets for Ameri- 
can agriculture and labor and the restoration and maintenance of our pros- 
perity, then I am sure our citizens would consider such a proposal.”’ 

I am prepared to go farther. I am prepared to recommend that any an- 
nual payment on the foreign debt be used for the specific purpose of securing 
an expansion of the foreign markets for American agricultural products. 
There is justice in that, for the difficulties inherited from the war are part 
of your difficulties to-day. That is a proposal of more importance to the 
farmer than any panacea. 


The 12-point program enunciated by President Hoover 
in behalf of the farmer was summarized as follows in a Des 


Moines dispatch Oct. 4 to the New York ‘“‘Times’’: 

1. Maintenance of high protective tariffs on farm products. 

2. Repeal of the piice-stabilization provisions of the farm marketing act. 

3. Inauguration of a national program of land utilization ‘‘to divert land 
from unprofitable to profitable use.”’ 

4. Completion of a vast inland waterway system, including the Great 
Lakes-St. Lawrence seaway. 

5. Relief for recipients of drouth feed and seed loans who are unable to 
pay under the stress of the times. 

6. A call for a conference of experts to work out a co-ordinated system of 
Federal, State and local taxation whereby farm land might be relieved of 
extra burdens for public revenue. 

7. Expansion of credits to make available ready short-term loans for 
planting, harvesting, feeding live stock and other ‘‘production necessities.” 

8. Extension of loans, through the Reconstruction Finance Corporation, 
to processors of agricultural products in order to relieve the farmer from 
carrying over his stocks. 

9. Relief of farm owners from pressing long-term mortgage payments. 

10. Participation by this Government in such measures as would insure 
world stability and expansion of agricultural markets, such as the pro- 
motion of good-will and disarmament, and the appointment of a repre- 
sentative of agriculture as a member of the forthcoming world economic 
conference. 

11. A recommendation that ‘‘any annual payment of the foreign debt 
be used for the specific purpose of securing an expansion of the foreign 
markets for American agricultural products.” ‘ 

12. Continuation of the efforts of the Government to reverse the pro- 
cesses of deflation and ‘“‘bring things back to their real values.” 


Toward the end of his address President Hoover said: 

The battle against depression is making progress. We are still faced 
with forces which render 10 million men idle and agriculture prostrate. 
We have forged new weapons, we have turned the tide from defense to 
attack. I shall continue the fight. It calls for that co-operation, that 
courage, that patience and fortitude with which our fathers conquered 
these prairies. 


In full his address follows: 


I am glad, a son of the soil of this State, to come back to where I was 
born and where I spent the first 10 years of my boyhood. My parents 
and grandparents came to Iowa in the covered wagon—pioneers in this 
community. They lie buried in your soil. They broke the prairie into 
homes of independent living. They worshipped God, they did their 
duty to their neighbors. They toiled to bring to their children greater 
comfort, better education, and to open to them a wider opportunity than 
theirs. 

It was my destiny in the solicitude for an orphaned family to be taken 
by the old emigrant railway train westward to the Pacific Coast, and 
ultimately to fix my home and hopes in California. My sons fly these 
long journeys in a span of daylight. 

These contrasts of a half a century are a vivid picture of the change 
and progress of American life. 

My experiences of later years have in no way diminished my memories 
and my gratitude to my native State. It was here that the doors of op- 
portunity were first opened to me. It was here that I was given the 
tender care of mind and body, those first steps in education, that knowledge 
of poverty and struggle for family betterment which contribute to under- 
standing of American life. 

And with it all, even in those days a boy had his first contact with the 
wider life of our nation. Not that childhood grasps or understands these 


questions, yet great forces then, as now. touched every farm in our country. 
As a boy I walked alongside the torchlight procession in the Garfield 
campaign; I was awed by the whispered anxiety when the President was 
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shot by an assassin, and by the genuine grief of every person in that village 
when the flag was placed at half-mast on his passing. 

I have been accorded the greatest honor which my country can bestow— 
that is, to lead it among the nations of the world in the paths of peace 
and to serve in the stern duty of the battle against the invisible forces 
of a great world calamity. 

It was in this community that I came in contact with my first economic 
depression. I was born in the midst of the terrible times of the ’70s, 
with their poverty and their difficulties. And only’ in that period has 
our nation had to meet a situation in any degree comparable to that with 
which we now contend. That was the economic storm which struck us 
when the aftermath of the Civil War coincided with the wars in Europe. 
But in those days agriculture and industry were less dependent upon 
each other, there was far less interdependence among the nations of the 
world, and thus the violence of the storm in human suffering and loss 
was infinitely less disastrous. 

Not that I would suggest that at that age I knew what an economic 
depression was or that I had ever heard the words, but I vividly recollect 
a Christmas upon the farm when the sole resources of joy were popcorn 
balls, sorghum and hickory nuts, when for a flock of disappointed children 
there were no store toys, no store clothes, when it was carefully explained 
that because of the hard times everything must be saved for the mortgage. 
The word ‘‘mortgage’’ became for me a dreaded and haunting fear from 
that day to this. 

I know now from reading history that that Christmas was also a time 
when the country was coming out of that great depression. The Demo- 
cratic party was still coquetting with the great panacea of that time, 
“greenbacks.”’ I did not then know what greenbacks were, but I do 
know that the family tightened its belt and, with confidence, voted for 
James A. Garfield, a Republican President. 

My purpose to-night is to deal with some of the problems of the day. 
Seldom in our history have we gone through greater dangers or have the 
difficulties before the nation been of such gravity. They attain this 
gravity not only because of the unprecedented dislocation in our domestic 
life, but because our problems are world-wide. 

Aside from the value of truth, the causes and origins of this unparalleled 
storm are of importance only as they indicate the policies we must pursue 
for our safety. Isay to you that a storm which embraces the whole world, 
which ramified to every village in China, every sheep ranch in Patagonia, 
every factory in Germany, every mine in Australia, every counting-house 
in England, every farm in the State of Iowa, is the result of a terrific 
eruption in civilization itself. Something infinitely deeper and of greater 
portent has happened to the world than any reaction from our own reckless 
speculation and exploitation. We are contending to-day with forces at 
home and abroad which still threaten the safety of civilization. 

I know it seems a far cry to the village home of America from the effect 
of 40,000,000 people killed, starved and maimed in the great war, with 
all its loss in skill and character. It seems a far cry from the increase 
in debt of governments from $20,000,000,000 to $200,000,000,000, an 
amount two-thirds the value of everything in the whole United States. 
It seems a far cry from the effect of an increase in the peace armies of the 
world in 20 years from 2,000,000 to 5,000,000 men with the hate and 
suspicion they excite. It seems a far cry from the last 12 years of frantic 
political and financial policies of foreign nations, with the ultimate col- 
lapse of governments, of revolutions and dictatorships. 

You can test the part which the great war played in the difficulties 
in your home and their relation to the gravity of the situation to-day 
right at your own doors. 

You will recollect that the values of your land doubled and trebled 
under the transitory demands of the great war. You will recollect the 
expansion of mortgages, the collapse in values immediately thereafter, 
the doubling of taxation, the aftermaths of all which are still a part of 
your problems. You know the stifling of your markets from the collapse 
of other nations under the calamities they have inherited from the war. 

We have fought an unending war against the effect of these calamities 
upon our people. This is no time to recount the battles on a thousand 
fronts. We have fought the good fight to protect our people in a thou- 
sand cities from hunger and cold. 


Campaign to Protect Nation. 


We have carried on an unceasing campaign to protect the nation from 
that unhealing class bitterness which arises from strikes and lockouts 
and industrial conflict. We have accomplished this through the willing 
agreement of employer and labor which placed humanity before money 
through the sacrifice of profits and dividends before wages. 

We have defended millions from the tragic result of drouths. 

We have mobilized a vast expansion of public construction to make 
work for the unemployed. 

We fought the battle to balance the budget. 

We have defended the country from being forced off the gold standard, 
with its crushing effect upon all who are in debt. 

We have battled to provide a supply of credits to merchants and farmers 
and industries. 

We have fought to retard falling prices. 

We have struggled to save homes and farms from foreclosure of mort- 
gages, battled to save millions of depositors and borrowers from the ruin 
caused by the failure of banks, fought to assure the safety of millions of 
policy holders from failure of their insurance companies and fought to save 
commerce and employment from the failure of railways. 

We have fought to secure disarmament and maintain the peace of the 
world, fought for stability of other countries whose failure would inevitably 
injure us. And, above all, we have fought to preserve the safety, the 
principles and ideals of American life. We have builded the foundations 
of recovery. 

All these battles, related and unrelated, have had a single strategy 
and a single purpose. That was to protect your living, your comfort 
and the safety of your fireside. They have been waged and have suc- 
ceeded in protecting you from infinitely greater harm which would have 
come to you. 

Thousands of our people in their bitter distress and losses to-day are 
saying that ‘things could not be worse.’’ No person who has any remote 
understanding of the forces which confronted this country during these 
last 18 months ever utters that remark. Had it not been for the immediate 
and unprecedented actions of our Government, things would be infinitely 
worse to-day. 

Instead of moving forward we would be degenerating for years to come, 
even if we had not gone clear over the precipice, with the total destruction 
of everything we hold dear. 

Let no man tell you that it could not be worse. It could be so much 
worse that these days now, distressing as they are, would look like veritable 
prosperity. . 

In all these great efforts there has been the constant difficulty of trans- 
lating the daily action into terms of public understanding. The forces 
in motion have been so gigantic, so complex in their character, the in- 
strumentalities and actions we must undertake to deal with them are so 
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involved, the figures we must use are so astronomical as to seem te have 
but little relation to the family in the apartment, the cottage, or on the 
farm. 

Many of these battles have had to be fought in silence, without the 
cheers of the limelight or the encouragement of public support, because 
the very disclosure of the forces opposed to us would have undermined the 
courage of the weak and induced panic in the timid, which would have 
destroyed the very basis of success. 

Hideous misrepresentation and unjustified complaint had to be 
in silence. It was as if a great battle in war should be fought without 
public knowledge of any incident except the stream of dead and wounded 
from the front. There has been much of tragedy, but there has been but 
little public evidence of the dangers and enormous risks from which a 
great National victory has been achieve . 

I have every confidence that the whole American people know in their 
hearts that there has been but one test in my mind, one supreme object 
in the measures and policies we have forged to win in this war against 
depression—that test was the interest of the people in the homes and at the 
firesides of our country. I have had before me but one vision; that is, the 
vision of the millions of homes of the type which I knew as a boy in this 
State. 

I wish to describe one of the battles we have fought to save this nation 
from a defeat that would have dragged farmers and city dwellers alike 
down to a common ruin. This battle was fought parallel with other 
battles on other fronts. Much of what I will tell you has been hitherto 
undisclosed. It had to be fought in silence, for it will be evident to you 
that had the whole of the forces in motion been made public at the time 
there would have been no hope of victory because of the panic through 
fear and destruction of confidence that the very disclosure would have 
brought. 

Happily we have won this battle. There is no longer any danger from 
disclosure. 

Our own speculative boom had weakened our own economic structure, 
but the critical assaults and dangers swept upon us from foreign coun- 
tries. We were therefore plunged into a battle against invading forces 
of destruction from abroad to preserve the financial integrity of our Govern- 
ment; to counteract the terrific forces of deflation aligned against us; to 
protect the debtor class who were being strangled by the contraction of 
credit and the demands for payment of debt; to prevent our being pushed 
off the gold standard, which in our country would have meant disaster 
to every person who owed money; and finally to preserve the savings of the 
American people. 

We were fighting to hold the Gibraltar of world stability, because only 
by holding this last fortress could we be saved from a crashing world, 
with a decade of misery and the very destruction of our form of Govern- 
ment and our ideals of National life. 


Shocks of Earthquake to Financial Systems of 40 Nations. 

When 18 months ago the financial systems of Europe were no longer 
able to stand the strain of their war inheritances and of their after-war 
economic and political policies, an earthquake ran through 40 nations— 
financial panics; governments unable to meet their obligations; banks 
unable to pay their depositors; citizens, fearing inflation of currency, 
seeking to export their savings to foreign countries for safety; citizens 
of other nations demanding payment of their loans; financial and monetary 
systems either in collapse or remaining only in appearance. The shocks 
of this earthquake ran from Vienna to Berlin, from Berlin to London, 
from London to Asia and South America. From all those countries they 
came to this country, to every city and farm in the United States. 

First one and then another of these 40 nations either abandoned pay- 
ment in gold of their obligations to other countries, or restricted payments 
by their citizens to foreign countries, so as practically to amount to at 
least temporary or partial repudiation of public and private debts. Every 
one of them in a frantic endeavor to reduce the expenditures of their goods. 
These events were not as children playing with blocks. They brought 
revolutions, mutinies, riots, downfalls of governments, and a seething 
of despair which threatened civilization. 

In order to prevent total collapse of the German people and its inevitable 
effect upon us, I brought about the German moratorium and so-called 
German standstill agreements by which Europe was given a breathing 
spell in which to arrange and stabilize their affairs. But the shocks grew 
in violence and finally at the end of September a year ago the difficulties 
of Europe culminated with the suspension of gold payments by the Bank 
of England, followed by many other nations. With no stability to foreign 
currencies trade again slackened because merchants could not calculate 
the amount they might realize when they shipped their goods. 


Denies Tariff Caused Drain on Gold Reserves of Principal Countries. 

An amazing statement was made a few days ago in this State that the 
passage of the tariff act of 1930 ‘‘started such a drain on the gold reserves 
of the principal commercial countries as to force practically all of them 
off the gold standard.’’ The facts are that the tariff act was not passed 
until nearly one year after the depression began. 

The earthquake started in Europe; the gold of Europe was not drained; 
it has increased in total every year since the passage of the act and is right 
now $1,500,000,000 greater than when the act was passed, and the tariff 
is still on. It has been my daily task to analyze and know the forces 
which brought these calamities. I have had to look them in the face. 
They require far more penetration than such assertions as this indicate. 

The shocks which rocked these nations came from profound depths; 
their spread gave fearful blows to our own system, finally culminating last 
October in what, had they not been courageously met with unprecedented 
measures, would, because of our peculiar situation, have brought us to 
greater collapse than even other countries. 

The first effect of these shocks on us was from foreign dumping of Ameri- 
can securities on our markets which demoralized prices upon our exchanges, 
foreign buying power stagnated because of their internal paralysis and this 
in turn stifled the markets for our farm and factory products, increased our 
unemployment and by piling up our surpluses demoralized our commodity 
prices. 

The frantic restrictive measures on exchanges and the abandonment of 
gold standards made it impossible for American citizens to collect billions 
of the moneys due to us for goods which our citizens had sold abroad, or 
short-term loans they had made to facilitate commerce. At the same time 
citizens of those countries demanded payment from our citizens of the 
moneys due for goods they had sold to our merchants and for securities they 
had sold in our country. 

Before the end foreign countries drained us of nearly a billion dollars of 
gold and a vast amount of other exchange. 

Then we had also to meet an attack upon our own flank by some of our 
own people, who, becoming infected with world fear and panic, withdrew 
vast sums from our own banks and hoarded it from the use of our own people, 
to the amount of $1,500,000,000. This brought its own train of failures 
and bankruptcies. Even worse, many of our less patriotic citizens started 
to export their money to foreign countries for fear we should be forced onto 

a@ Paper money basis. 
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All this cataclysm did not develop at once; it came blow by blow; its 
effect upon us grew steadily, our difficulties mounted higher day by day. 

This is no time to trace its effect stage by stage. No statement of mine 
is needed to portray the effects upon you. No statement of mine could 
Portray the full measure of perils which threatened us. 


Fight to Protect Gold Standard. 


Three of the great perils were invisible except to those who had the re- 
sponsibility of dealing with the situation. 

The first of these perils was the steady strangulation of credit through the 
removal of $3,000,000.000 of gold and currecny by foreign drains and by 
hoarding from the channels of our commerce and business. And let me 
remind you that credit is the lifeblood of business, of prices, and of jobs. 

Had the full consequences of ths action been allowed to run their full 
extent, it would have resulted under our system of currency and banking, 
in the deflation of credit anywhere from 20 to 25 billions, or the destruction 
of nearly half the immediate working capital of the country. There would 
have been almost a universal call for payment of debt which would have 
brought about universal bankruptcy, because property could not be con- 
verted to cash, no matter what its value. 

And there were other forces equally dangerous. The tax income of the 
Federa! Government is largely based upon profits and income. As these 
profits and income disappeared, the Federal revenues fell by nearly one- 
ha'f, and thus the very stability of the Federal Treasury was imperiled. 
The Government was compelled to borrow enormous sums to pay current 


The third peril, which we escaped only by the most drastic action, was 
that of being forced off the gold standard. I would like to make clear to 
you what that would have meant had we failed in that sector of the battle. 
Going off the gold standard in the United States would have been a most 
crushing blow to most of those with savings and those who owned money, 
and it was these we were fighting to protect. 

Going off the gold standard is no academic matter. By going off the 
gold standard, gold goes to a premium, and the currency dollar be- 
comes depreciated. Largely as a result of fears generated by the expe- 
rience after the Civil War and by the Democratic free silver campaign in 
1896 our people have long insisted upon writing a large part of their long- 
term debtor documents as payable in gold. 

A considerable part of farm mortgages, most of our industrial and all of 
our Government, most of our State and municipal bonds, and most other 
long-term obligations are written as payable in gold. 

This is not the case in foreign countries. They have no such practice, 
their obligations are written in currency. When they abandon the gold 
standard, and gold goes to a premium, the relations of their domestic debtors 
and creditors are unchanged, because both he who pays and he who receives 
use thesame medium. But if the United States had been forced off the gold 
standard, you in this city would have sold your produce for depreciated 
currency. You would be paid your bank deposits and your insurance 
Policy in currency. but you would have to pay a premium on such of your 
debts as are written in gold. The Federal Government, many of the States, 
the municipalities, to meet their obligations, wou!d need to increase taxes 
which are payable in currency, in order to pay the gold premium, provided, 
of course, they did not repudiate. 


$1,000,000.000 Gold Hoarded by Our Own Citizens. 


I believe I can make clear why we were in danger of being forced off even 
with our theoretically large stocks of gold. I have told you of the enormous 
sums of gold and exchange drained from us by foreigners. You will realize 
also that our citizens who hoard Federal Reserve and some other forms of 
currency are in effect hoarding gold, because under the law we must main- 
tain 40% gold reserve behind such currency. Owing to the lack in the 
Federal Reserve System of the kind of securities required by the law for the 
additional 60% of coverage of the currency, the Reserve System was forced 
to increase their gold reserve up to 75%. Thus with $1,500,000,000 of 
hoarded currency, there was in effect over $1,000,000,000 of gold hoarded 
by our own citizens. 

These drains had at one moment reduced the amount of gold we could 
spare for current payments to a point where the Secretary of the Treasury 
informed me that unless we could put into effect a remedy, we could not 
hold to the gold standard but two weeks longer because of inability to meet 
the demands of foreigners and our own citizens for gold. 

Being forced off the gold standard in the United States meant utter chaos. 
Never was our nation in greater peril, not alone in banks and financial 
systems, money and currency, but that forebode dangers, moral and social 
chaos, with years of conflict and derangement. 

In the midst of this hurricane the Republican administration kept a cool 
head and rejected every counsel of weakness, of cowardice. Some of the 
reactionary economists urged that we should allow the liquidation to take 
its course until we had found bottom. Some people talked of vast issues of 
Paper money. Some talked of suspending payments of government issue. 
Some talked of setting up a council of national defense. Some talked 
foolishly of dictatorship, any of which would have produced panic itself. 
Some assured me that no man could propose increased taxes in the United 
States to balance the budget in the midst of a depression and survive an 
election. 

We determined that we should not enter the morass of using the printing 
press for currency or bonds. All human experience has demonstrated that 
that once taken cannot be stopped, and that the moral integrity of the 
Government would be sacrificed, because ultimately both currency and bonds 
would become valueless. 

We determined that we would not follow the advice of the bitter-end 
liquidationists and see the whole body of debtors of the United States 
brought to bankruptcy and the savings of our people brought to destruction. 

We determined we would stand up like men and render the credit of 
the United States Government inpregnable through the drastic reduction 
of Government expenditures and increased revenues until we balanced 
our budget. We determined that if necessary we should lend the full 
credit of the Government thus made impregnable to aid private institutions 
to protect the debtor and the savings of our people. 


Changes in Federal Reserve System to Make Gold Active. 


We decided upon changes in the Federal Reserve System which would 
make our gold active in commercial use and that we would keep the 
American dollar ringing true in every city in America and in the world; 
that we would expand credit to offset the contraction brought about by 
hoarding and foreign withdrawals; that we would strengthen the Federal 
Land banks and all other mortgage institutions; that we would lend to the 
farmers for production; that we would protect the insurance companies, 
the building and loan associations, the savings banks, the country banks 
and every other point of weakness. 

We determined to place the shield of the Federal Government in front 
of the local communities in protection of those in distress and that we 
would increase employment through profitable construction work with 
the aid of Government credit. 


. 
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Aid of Bankers in Combining Resources of Banks. 

On Oct. 3 last year I called to Washington the leading bankers of the 
country and secured from them an agreement to combine the resources 
of the banks to stem the tide. They pledged themselves to $500,000,000 
for this purpose. On Oct. 6 I called in the leaders of both political parties. 
I placed before them the situation at home and abroad. I asked unity 
of National action. We published a united determination to the country. 
The people drew a breath of relief, the ship swung to a more even keel. 

But by the first of December the storm had grown in further intensity 
abroad and the menace became more serious than ever before. With 
the opening of Congress in December I laid before it a program of un- 
precedented dimensions to meet an unprecedented situation. 

The battalions and regiments and armies thus mobilized for this great 
battle turned the tide toward victory by July. The foreigners drew out 
most of their money, but finding that the American dollar rang honest 
on every counter, in new confidence they are sending it back. Since 
June, $275,000,000 of gold has flowed back to us from abroad. Hoarders 
in our Own country, finding our institutions safeguarded, have returned 
$250,000,000 to the useful channels of business. The securities held by 
our insurance companies, our savings banks and our benevolent trusts 
have recovered in value. 

The rills of credit are expanding. The pressure on the debtor to sac 
rifice his all in order to pay is relaxing. Men are daily being re-employed. 
If we calculate the values of this year’s agricultural products compared 
with the low points, the farmers as a whole are, despite the heartbreaking 
distress which still exists, a billion dollars better off. Prices have a long 
way to go before the farmer has an adequate return, but at least the turn 
is toward recovery. 

I have been talking of currency, of gold, of credit, of bonds, of banks, 
of insurance policies, of loans. Do not think these things have no human 
interpretation. The happiness of 120,000,000 people was at stake in 
the measure to enable the Government to meet its debts and obligations, 
in saving the gold standard, in enabling 5,500 banks, insurance com- 
panies, building and loan associations, and a multitude of other institu- 
tions to pay their obligations and ease pressure upon their debtors. These 
institutions have been rendered safe and with them their 30,000,000 de- 
positors, policy holders and borrowers. More than half of all of them were 
in the mid-West, 500 in your own State of Iowa. Had they gone down, 
the shock of their failure would have carried down with them every man, 
and institution who owed money and the whole employment and mar- 
keting fabric of the United States. 

I wish I were able to translate what these perils, had they not been 
overcome, would have meant to each person in America. The financial 
system is not alone intrusted with your saving. Its failure means that 
the manufacturer cannot pay his worker, the worker his grocer, the mer- 
chant cannot buy his stock of goods, the farmer cannot sell his products. 
The great clock of economic life would stop. Had we failed, disaster 
would have translated itself into despair in every home, every city, village 
and farm. 

We won this great battle to protect our people at home. We held the 
Gibraltar of world stability. The world to-day has a chance. It is 
growing in strength. Let that man who complains that things could 
not be worse thank God for this victory and make reverent acknowledgment 
of the courage and stamina of a great democracy. 

Let’s be thankful for the presence in Washington of a Republican Ad- 
ministration. I say this with full consideration of its portent, for I wish 
to call your attention to the part which the dominating leadership of the 
Democratic party has played in this great crisis. I wish to bring before 
you the real doctrines and program of the men who then and now and in 
the future will dominate that party. 

You will recall that the Congressional election two years ago gave the 
control of the lower house of Congress to our opponents. They were 
also in a position to control the policies of the Senate. After that election 
their leaders announced to the world that their party would present a 
program to restore prosperity. One year later, when the new Congress 
assembled last December in the midst of this crisis, they presented no 
program. 

The Administration did present a program which has saved the country 
from complete disaster. That program was patriotically supported by 
many members of the Democratic party, who joined in the enactment 
of these measures. To these men who placed patriotism above party I[ 
pay tribute, but later in the session the opposition majority of the House 
of Representatives could not restrain their real purposes and doctrines, 
It is of importance that the country realize what that program was, for 
the American people are asked to intrust the future of the United States 
in the hands of these same men and to these policies. 

At a time when the most vital need was for reduction in expenditures 
and balancing of the budget to preserve the stability of the Federal Gov- 
ernment as the keystone of all stability, they produced a program of pork- 
barrel legislation in the sum of $1,200,000,000 for non-productive and 
unnecessary works at the expense of the taxpayer. They produced the 
cash bonus bill. They passed that through the House of Representatives 
by their leadership. I opposed it. It failed to pass the Senate. Under 
that bill it was proposed to expend $2,300,000,000. Worse still, the bill 
they passed provided the bonus should be paid through the creation of 
sheer fiat money. ‘That would have made our currency a football of every 
speculator and every vicious element in the financial world at the very 
time when we were fighting for the honesty of the American dollars. 

I can do no better than to quote Daniel Webster, who, 100 years ago, 
made one of the most prophetic statements ever made when he said: 


‘“‘He who tampers with the currency robs labor of its bread. He panders, 
indeed, to greedy capital, which is keensighted and may shift for itself, 
but he beggars labor, which is unsuspecting and too busy with the present 
to calculate for the future. The prosperity of the work people lives, moves 
and has its being in established credit and steady medium of payment.’’ 

The experiences of scores of governments in the world since that day 
has confirmed Webster's statement, and yet the dominant leadership of 
the Democratic party passed that measure to issue paper money through 
the House of Representatives. 

And, further, the administration proposed economy measures to bring 
about reduction in specialized government expenditures by $300,000,000. 
When those recommendations had passed through the filter of the Demo- 
cratic majority in the House only $50,000,000 of savings were left, yet we 
hear many speeches from them upon economy. 

They passed a bill to destroy the effectiveness of the Tariff Commission. 
I vetoed that bill. They passed a price-fixing bill creating what might be 
colloquially called the ‘‘rubber dollar.” I opposed this. It was held up in 
the Senate. 

They passed a provision for loans to corporations and everybody else, 
whether they were effected and guarded by public interest or not. It 
would have made the Government the most gigantic pawnbroker of history. 
I vetoed this measure. They passed other measures with this same reckless 
disregard for the safety of the nation. 

All this undermined public confidence and delayed all the efforts of the 
administration and the powerful instrumentalities which we had placed 
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in action to save the country. These measures representing the dominant 
Democratic control brought discouragement and delay to recovery. That 
recovery began the moment when it was certain that these destructive 
measures of this Democratic-controlled House were stopped. Had their 
program passed, it would have been the end of recovery. If it ever passes, 
it will end hope of recovery. 

These measures were not simply gestures for vote-catching. These ideas 
and measures represented the true sentiments and doctrines of the majority 
of the control of the Democratic party. A small minority of Democratic 
members disapproved these measures, but these men obviously have no 
voice to-day. This program was passed through the Democratic House 
of Representatives under the leadership of the gentleman who has been 
nominated the Democratic candidate for Vice-President and thus these 
meaures and policies were approved by their party. 

At no time in public discussion of the vital issues of this campaign has 
any Democratic candidate, high or low, disavowed these destructive acts, 
which must emerge again if they come to power. I ask you to compare 
this actual Democratic program and these Democratic actions with the 
constructive program produced by the administration to meet the emer- 
gency. Do you propose to place these men in power and subject this country 
to that sort of measures and policies? It is by their acts in Congress and 
their leadership that you shall know them. 

Difficulties of Agriculture. 

Of vital concern to you are the difficulties of agriculture. They have 
been of vital concern to me for the whole of these difficult years. I have 
been at the post to which the first news of every disaster is delivered, to 
which no detail of human suffering is spared. I have heard the cries of 
distress, and not only as a sympathetic listener but as one oppressed by a 
deep sense of responsibility to do all that human ingenuity could devise. 

I wish to speak directly to those of my hearers who are farmers of what 
is on my mind, of what is in my heart, to tell you the conclusions I have 
reached from this bitter experience of the years in dealing with these prob- 
lems which affect agriculture at home and their relations to foreign countries. 

That agriculture is prostrate needs no proof. You havesaved and econo- 
mized and worked to reduce costs, but with all this yours is a story of distress 
and suffering. 

What the farmer wants and needs is higher prices, and in the meantime 
to keep from being disposessed from his farm, to have a fighting chance 
to keep his home. The pressing question is how these two things are to 
be attained. Every decent citizen wants to see the farmer receive higher 
prices and wants to see him hold his home. Every citizen realizes that the 
general recovery of the country can not be attained unless these things 
are secured to the farmer. 

Every thinking citizen knows that most of these low-price levels and most 
of this distress, except in one or two commodities where there is an un- 
wieldy surplus, is due to the decreased demand for farm products by our 
millions of unemployed and by foreign countries. Every citizen knows 
that part of this unemployment is due to the inability of the farmer to 
buy the products of the factory. Every thinking citizen knows that the 
farmer, the worker and the business man are in the same boat and must 
all come to shore together. 

Every citizen who stretches his vision across the United States realizes 
that for the last three years we have been on this downward spiral due to 
the destructive forces which I have already described. If he has this vision, 
he to-day takes courage and hope because he also knows that these de- 
structive forces have been stopped; that the spiral is moving upward; 
that more men are being employed and are able to consume more agri- 
cultural products. 

Protective Tariff on Farm Products Basis of Safety to American Agriculture. 

The policies of the Republican party and the unprecedented instru- 
mentalities and measures which we have put in motion, many of which 
are designed directly for agriculture—they are winning out. If we continue 
to fight along these lines we shall win. 

The very basis of safety to American agriculture is the protective tariff 
on farm products. 

The Republican party originated and proposes to maintain the protective 
tariff on agricultural products. We will even widen that tariff further 
where necessary to protect agriculture. Ninety per cent of your market 
is at home, and I propose to reserve this market to the American farmer. 

Has the Democratic party ever proposed or supported a protective 
tariff on farm products? Has it ever given one single evidence of pro- 
tection of the home market to the American farmer from the products 
raised by peasant labor on cheap land abroad? 

The Democratic party took the tariff off a large part of farm products 
in 1913 and placed them on the free list. A Republican Congress passed 
the emergency farm tariff in 1921 and a Democratic President vetoed it. 
The Democratic minority in the next Congress in 1921 voted against the 
revived emergency farm tariff. The Republican majority passed it and 
the Republican President signed it. 

The Democratic minority voted against the increase of agricultural 
tarifis in the Republican tariff of 1922. Most of the Democratic members 
of Congress voted against the increases in the tariff bill of 1930. Their 
platform enunciates the principle of ‘‘a competitive tariff for revenue.” 
The competition that means is peasant labor and cheap lands. Their 
candidate states: ‘‘We sit on a high wall of a Hawley-Smoot tariff’; ‘‘sealed 
by the highest tariffs in the history of the world’’; ‘‘a wicked and exorbitant 
tariff’’; ‘‘a ghastly jest’’; ‘‘our policy declares for lowered tariffs.’’ This is 
@ promise of reduction of farm tariffs. They will reduce agricultural 
tariffs if they come into power. Since when have our opponents become 
the friends of the farmer? 

When you return to your home you can compare prices with foreign 
countries and count up this proposed destruction at your own firesides. 
There are this minute 2,000,000 cattle in the Northern States of Mexico 
seeking market. The price is about $2.50 per 100 pounds on the south 
bank of the Rio Grande. It is $4.50 on the north bank—and only the 
tariff wall between. 

Bad as our prices are, if we take comparable prices of farm products 
to-day in the United States and abroad, I am informed by the Department 
of Agriculture that you will find that except for the guardianship of the 
tariff, butter could be imported for 25% below your prices, pork products 
for 30% below your prices, lamb and beef products from 30 to 50% below 
your prices, flaxseed for 35% below your prices, beans for 40% below 
your prices, and wool 30% below your prices. Both corn and wheat could 
be sold in New York from the Argentine at prices below yours at this 
moment were it not for the tariff. I suppose these are ghastly jests. 


Effect of Removal of Tariff on Farm Products. 

The removal of or reduction of the tariff on farm products means a 
flood of them into the United States from every direction, and either you 
would be forced to still further reduce your prices or your products would 
rot on your farms. 

The opposition party has endeavored to persuade you that increased 
tariffs abroad are reprisals against the United States. There are a half 
dozen suppressions of truth in this statement of profound interest to the 
farmer, The first is that many increases in tariffs abroad took place 
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before, not after, our farm tariffs, were increased. The second is that the 
restrictions on imports in most cases are not directed at the United States. 
They are for the purpose of reducing all expenditures of their people during 
their financial crises. The third is that if we survey the growls of some 
nations when our tariffs were changed we find their objections in over- 
whelming majority were directed at the increase in our agricultural tariffs. 
American farmers are entitled to know this. The very object of our in- 
creases was to protect you in the home market. 

The main thing these foreign countries want is entrance for their surplus 
agricultural products into our markets. Many of these countries would . 
decrease their tariffs against our industrial goods to-morrow in exchange 
for reduction on their farm products, but that is no help to our farmers. 

The Democratic Party proposes that they would enter into bargaining 
tariffs to secure special concessions from other countries. They represent 
this to be in the farmers interest. But I may tell you here and now that 
the largest part of the whole world desires to make cnly one bargain with 
the United States. The bargain these countries wish to make is to lower 
our tariff on agricultural products in exchange for lowering their tariffs 
on our industrial goods. American industrial leaders, realizing the needs 
of the American farmer, do not want to be a party to such bargains. 


Tariff Commission. 


All tariff acts contain injustices and inequities. That is the case with 
the last tariff bill. Some people get too much and some too little. But 
those of you who have followed the accomplishments of this Administration 
will recollect that I secured in the last tariff act, 25 years after it had 
originally been advocated by President Theodore Roosevelt, the adoption 
of effective flexible tariff provisions to be administered by a bipartisan 
body. That authority to a bipartisan tariff commission is based upon 
a definite principle of protection to our people and it is one of the most 
progressive acts which have been secured in the history of all legislation. 

By maintaining that reform the country need no longer be faced with 
heart-breaking, log-rolling selfishness and greed which come to the surface 
on every occasion when Congress revises the tariff. 

This bipartisan Tariff Commission has now been engaged for over 18 
months in an effective revision of the tariff. It has heard every com- 
plaint. It has found that many rates were just, some were too high, and 
some too low. But if there are tariffs which are too high and result in 
some damage to the United States, those tariffs can be readjusted by mere 
application to the Commission. That tribunal is open to all the people. 

Our opponents opposed this reform in tariff legislation. They passed 
a bill last session to destroy the independence of the Commission. They 
promise in their platform to destroy it. The reasons for this action are 
obvious. The bipartisan Tariff Commission has proved a serious political 
embarrassment to them. Either house of Congress has the right to call 
upon the Tariff Commission for reconsideration of any schedule. Not- 
withstanding their outcries against the 1930 tariff act, the Democratic- 
controlled House of Representatives, after being in session for seven months, 
did not pass a single resolution requesting readjustment of a single com- 
modity or a single schedule. 

What the Democratic Party proposes is to reduce your farm tariffs. 
Aside from ruin to agriculture, such an undertaking in the midst of this 
depression will disturb every possibility of recovery. 


Agricultural Marketing Act. 


Four years ago organized Agriculture requested the passage of an Agri- 
cultural Marketing Act. I called a special session of Congress to pass 
such an act and increase tariffs on farm products. A distinguished board 
of men recommended by organized agriculture was appointed to administer 
the act. Those portions of the Board’s activities which directed them- 
selves to the support and expansion of co-operative marketing organiza- 
tions have proved of great benefit to the farmer. To-day over a million 
farm families participate in the benefits which flow from it. 

I wish to state frankly the difficulties that have arisen under some other 
portions of the act. They arise mostly from the so-called stabilization 
provisions, Which never were and are not now the major purpose of the 
Farm Board. Even indirect purchase and sale of commodities is absolutely 
opposed to my theory of government. 

When the panic struck agricultural prices the Board determined that 
unless the markets were supported hundreds of thousands of farmers would 
be bankrupt by the sale of their products at less than the money they had 
already borrowed upon them, that a thousand country banks would likely 
be closed and that a general panic was possible. 

As a result of these emergency purchases the prices of farm commodities 
were temporarily held and their fall cushioned. The farmers secured 
hundreds of millions of dollars of income which they would not otherwise 
have received. 

Would Revise Marketing Act. 


Experience has shown that the patent weakness of such actions is the 
damaging aftermath which accompanies disposal of these products. I 
am convinced that the act should be revised in the interest of the farmer, 
in the light of our three years of experience, and this proposal should be 
repealed. 

For several years the United States Department of Agriculture has 
studied the complex social and economic problems which lie embedded in 
the general problem of land use. About a year ago these studies had 
reached such a point that the Secretary of Agriculture felt justified in 
calling a conference of economists, farm leaders, and agricultural college 
authorities, to formulate practical means of action. The broad objective 
of such a program is to promote the reorganization of agriculture so as to 
divert lands from unprofitable to profitable use, and to avoid the cultiva- 
tion of lands the chief return of which is the poverty and misery of those 
who live upon them. The Republican platform contains a plank which 
constitutes the first declaration upon this subject. I shall be happy to 
support a sound program. 

Four years ago, in this State, I gave assurance to the farmers that one of 
the first policies of my administration would ke the vigorous prosecution and 
completion of the inland waterway system and advancement of the Great 
Lakes-St. Lawrence seaway as a fundamental relief to agriculture by cheaper 
transportation. Iam glad toreport to you that more than twice the amount 
of work has been done on the waterways in the last three years than in any 
similar period in the history of the United States. I am also glad to report 
that after 20 years of discussion, examinations and intermittent negotiation 
a treaty has been signed with Canada which only awaits ratification of the 
United States Senate and the Dominion Parliament for us to undertake that 
great contribution to the strengthening of mid-West agriculture in reaching 
out to world markets. 

We have suffered from unprecedented drouths both in the North and 
South of you. Some other sections were unable to obtain credit for seed 
and feed for live stock. Through various Government agencies loans to the 
amount of $120,000,000 have been made to 900,000 of our families to rehab- 
ilitate their production and ameliorate these conditions. Some of these 
families are in difficulties in making immediate repayment because of 
demoralized prices. I have seen to it that they are not unduly pressed. 
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Re-adjustment of Land Tazes. 

Last April I delivered an address to the conference of the Governors of 
the various States..I stated in effect that the most inflexible tax in our 
country is the tax on land and on real property. It is the least adaptable to 
the varying income of the taxpayers. I stated that in the present situation 
the taxes upon farms and homes have become almost unbearable, that such 
taxes are wholly out of proportion to other forms of taxes. 

I stated then emphatically that there is no farm re‘ief more needed to-day 
than readjustment of land taxes. 

The Federal Government collects no direct property taxes but at that 
meeting I proposed that we should review the whole relations of our tax 
system between Federal, State and local governments, and seek a basis of 
taxation for each that would give opportunity for readjustments between 
our different forms of government. Such readjustments should be found 
which would enable the States to find other sources of tax revenue and would 
More equitably distribute the burden over the whole people. I announced 
last April that I would call tax experts of the nation together to determine 
methods we should pursue. I shall do so as soon as the national election is 
out of the way, and I shall then recommend methods to Congress. 


Reconstruction Finance Corporation. 


The very first necessity to prevent collapse and secure recovery in agri- 
culture has been to keep open to the farmer the banking and other sources 
from which to make short-term loans for planting, harvesting, feeding live 
stock and other production necessities. That has been accomplished 
indirectly in a large measure through the increased authority to the Federal 
Reserve System and its expansion of credits, and indirectly through the 
Reconstruction Corporation loans to your banks. It has been aided 
directly through the Intermediate Credit Banks and through the 10 new 
agricultural credit institutions which alone can command over $300,000,000 
credit and which are now being erected in all parts of the country. 

We are thus rapidly everywhere restoring normal short-term credits to 
agriculture. 

In another direction upon my recommendation the Reconstruction 
Corporation has been autkorized to make credit available to processors to 
Purchase and carry their usual stocks of agricultural products and thus 
relieve a burden which was resting upon farm prices because the farmer 
was forced to carry these stocks. But even more important than this, at 
my recommendation the Reconstruction Corporation has been authorized 
to make credits available for sales of farm products in new markets abroad. 
This is to-day and will, with increasing activity, extend immediate markets 
in relief of farmers and the prices of products. 


Mortgage Situation. 


The mortgage situation—that is, long-term credits—is one of our most 
difficult problems. On Oct. 6, a year ago, I secured and published an 
undertaking from the leaders of both political parties that we should extend 
aid to this situation. In December we appropriated $125,000.000 directly 
to increase the capital of the Federal Land banks and we provided further 
capital through authority that the Reconstruction Corporation should 
purchase the bonds of these banks. The purpose was to enable the Federal 
Land banks to expand their activities and to give humane and constructive 
consideration to those indebted to them who were in difficulties. In the 
large sense it has pursued this policy. A little over 1% of the farms held 
under mortgage by the Federal Land Bank System to-day are under fore- 
closure, and these mostly cases where men wished to give up. 

The character of the organization of the Joint Stock Land banks whose 
business methods are not controlled by the Federal Farm Loan Board has 
resulted in disastrous and unjust pressure for payments in some of these 
banks. The basis of that organization should be remedied. We have 
sought to further aid the whole mortgage situation by loans from the Recon- 
struction Corporation to banks, mortgage companies and insurance com- 
Panies to enable them to show consideration to their farmer borrowers. AS 
@ result of these actions hundreds of thousands of foreclosures have been 
prevented. 

But despite the relief afforded by these measures, the mortgage situation 
has become more acute. There must be more effective relief. In it lies a 
primary social problem. 

I conceive that in this civilization of ours, and more particularly under our 
distinctive American system, there is one primary necessity to its permanent 
success. That is, we must build up men and women in their own homes, 
on their own farms, where they may find their own security and express 
their own individuality. 

A nation on such foundations is a nation where the real satisfactions of 
life and happiness thrive, and where real freedom of mind and aspiration 
secure that individual progress in morals, in spirit and accomplishment, 
the sum of which makes up the greatness of America. Some will say this is 
@ mere ideal. I am not ashamed of ideals. America was founded upon 
them, but they must be the premise for practical action. 

And for prompt and practical action I have, during the past month, 
secured definite and positive steps in co-ordination of the policies not only 
of the Federal agencies but the important private mortgage agencies as 
well. These agencies have undertaken to give their help. 

But further and more definitely than this I shall propose to Congress at 
the next session that we further reorganize the Federal Land banks and give 
to them the resources and liberty of action necessary to enable them def- 
initely and positively to expand in the refinancing of the farm-mortgage 
situation where it is necessary to give men who want to fight for it a chance 
to hold their homes. 

I cannot overemphasize the importance of the element of world stability 
in the recovery and expansion of our agricultural markets. This involves 
the promotion of good-will, of disarmament and of maintained peace. 
It requires the rebuilding of the credit structure within nations which 
have been forced off the gold standard or compelled to restrict exchange. 
Until that is done there is a definite blockade upon the movement of com- 
modities and upon the market for your products. We have given aid 
in these things. That we may get to grips with these questions in the 
interest of our agriculture and our industry and in the interest of world 
progress, I am participating in the organization of a world economic con- 
ference to be held late this year. Every intelligence the world can com- 
mand will be concentrated on the rehabilitation of economic stability. 

I shall send a representative of agriculture as a member of that world 
economic conference. 


Recommends Use of Annual Payment on Foreign Debt Be Used to Expand 
Foreign Markets for Agricultural Products. 

And in connection with agriculture, I may mention the question of 
war debts. I do not approve cancellation of these debts. I certainly 
do not approve the proposal of our opponents to lower our tariffs in order 
that by profits gained from a flood of goods into the United States this 
debt should be transferred to our workers by putting them out of em- 
ployment and to our farmers by forcing their produce to rot in their barns. 

In my acceptance address I stated the exact reverse of this proposal. 
I said: 
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If for some particular annual payment we are offered some other sametite 
form of compensation, such as the expansion of markets for American 
agriculture and labor and the restoration and maintenance of our pros- 
perity, then I am sure our citizens would consider such a proposal. 

I am pre ared to go further. I am prepared to recommend that any 
annual payment on the foreign debt be used for the specific purpose of 
securing an expansion of the foreign markets for American agricultural 
products. There is justice in that, for the difficulties inherited from the 
war are part of your difficulties to-day. That is a proposal of more im- 
portance to the farmer than any panacea. 

In the advancement of agricultural prices from the depression the first 
fortress to take and to hold was the increased tariff on farm products. 
There will be an immediate decrease in prices if these tariffs are reduced 
as our opponents propose. The next move in the battle for improved 
prices was to stop the general deflation. By deflation I mean the lessening 
of market values and prices for land, products of the land, manufacturers 
and all securities. That battle has been won. The next attack on this 
front is to reverse these processes of deflation and bring things back to 
of the Federal agencies but the important private mortgage agencies as 
their real values. That battle is in progress. 


Efforts to Increase Employment. 

The Government is giving aid by its vast constructive program for 
agriculture, for commerce and for industry. Through the renewed flow 
of credit for industry and by direct measures of employment, by the great 
co-operative movements which we have instituted in commerce and in- 
dustry, for attacks all along the line, we are returning men to work. Every 
new man re-employed is a greater purchaser of farm products. Wherever 
we properly can, without entangling ourselves in political difficulties 
abroad, we are joining for the rehabilitation of the world and thereby 
the foreign markets for agricultural products. I come to you with no 
economic patent medicine especially compounded for farmers. I refuse 
to offer counterfeit currency or false hopes. I will not make any pledge 
to you which I can not fulfill. 

As I have stated before, in the shifting battle against depression, we 
shall need to adopt new measures and new tactics as the battle moves on. 
The essential thing is that we should build soundly and solidly for the 
future. My solicitude and willingness to advance and protect the in- 
terests of agriculture is shown by the record. Protection and advancement 
of this industry will have my continued deepest concern, for in it lies 
the progress of all America. It was in this industry that I was born. 


Battle Against Depression. 

The battle against depression is making progress. We are still face 
with forces which render 10,000,000 men idle and agriculture prostrate 
We have forged new weapons, we have turned the tide from defense to 
attack. I shall continue the fight. It calls for that co-operation, that 
courage, that patience and fortitude with which our fathers conquered 
these prairies. 

In conclusion, my friends, there are many other subjects of vast im- 
portance to our country. The farmers of America are not selfishly in- 
terested in their own industry alone. They are Americans with the same 
concern for the welfare of the nation in its multitude of other problems, 
both at home and abroad. Time does not permit of their exposition 
to-night. The issues are grave, the stake is great. 

These issues rise above the concern of an ordinary campaign. Our 
cause is not alone the restoration of prosperity. It is to soundly and sanely 
correct the weaknesses in our system which this depression has brought 
to the surface. It is the maintenance of courageous integrity in political 
action and in Government. It is the holding of this nation to the prin- 
ciples and ideals which it has had from the beginning. It is to make free 
men and women. 

Finally, let me deal for a moment with the ultimate realities. I have 
had to describe the complicated processes of currencies and taxation and 
other such dreary things. They are but the tools we use to manage the 
processes by which we answer the old, old question, where withal shall 
we live? They are necessary tools, but they are not an end in them- 
selves. Our toils and cares are for a higher purpose. 

We are not a nation of 120,000,000 of solitary individuals, we are a 
nation of 25,000,000 families dwelling in 25,000,000 homes, each warmed 
by the fires of affection and cherishing within it a mutual solicitude for 
kinfolk and children. Their safety is what we are really striving for. 
Their happiness is our true concern. Our most solemn hope for them is 
that they may share richly in a spiritual life as well, that puts them not 
only at peace with their fellows but also in harmony with the will of a 
beneficent Providence. 

Out of our strivings for material blessing must come safety for homes 
and schools and churches and holding of rational ideals, the forming of 
national character. These are the real aspirations of our people. These 
are the promises of America, and those promises must be fulfilled. 


ss 





Death of Darwin P. Kingsley of New York Life 
Insurance Company. 

Darwin P. Kingsley, Chairman of the Board of the New 
York Life Insuranee Co., of which he had been President 
for many years, died at his home in New York City on 
Oct. 6. He was in his 76th year. 


-— 
— 





Governor Franklin D. Roosevelt, Democratic Nominee 
for President, in Sioux City Address Discussed 
Problems of Taxation and Tariff as Affecting 
Farmer—Effect of Tariff on Gold Reserves and 
International Debts. 

A lengthy address in which he dwelt upon the problema 
of taxation and the tariff as affecting the farmer was delivered 
at Sioux City, Iowa, on Sept. 29 by Governor Franklia D. 
Roosevelt, of New York, Democratic nominee for Pre-ident. 
Among other things, Governor Roosevelt stated that “the 
first effect of the Grundy tariff was to increase or sustain 
the cost of all that agriculture buys, but the harm to our 
whole farm population did not stop there.’’ ‘Under recent 


world conditions,’’ he added, ‘‘the Grundy tariff, by gradu- 
ally impairing the export markets for our farm surplus, has 
resulted in a tremendous decrease in the price of all the 
The result of bota of these forces has practically 


farmer sells. 
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cut in half the pre-war purchasing power of American agri- 
eulture.”’ 

Governor Roosevelt in his speech ascribed the drain on 
the gold reserves of the principal countries to the Grundy 
tariff. On this point he said: 

If the debtor nations cannot export goods and services, they must try 
to payin gold. Westarted such a drain on the gold reserves of the principal 
commercial countries as to force practically all of them off the gold standard. 
What happened? The value of the money of each of these countries 
relative to the value of the dollar declined alarmingly. It took more 
Argentine pesos to buy an American plow. It took more English shillings 
to buy an American bushel of wheat, or bale of cotton. . . 

Summing up, the Grundy tariff has largely extinguished the export 
markets for our industrial and our farm surplus; it has prevented the 
payment of public and private debts to us and the interest thereon; in- 
creasing taxation to meet the expense of our Government, and finally it 
has driven our factories abroad. , 

I think that you will agree with me that the difference in our day between 
the two major parties on the subject of the tariff is that the Republican 
Party, whatever may be its professions, would put the duties so high as to 
make them practically prohibitive—the Democratic Party would put 
them as low as the preservation of the prosperity of American industry 
will permit. 


In large part, Governor Roosevelt’s address follows: 


The farmer—and when I speak of the farmer I mean not only those 
who live in the corn belt, but also those in the East or the Northwest 
who are in the dairy business and those in the South who are raising cotton 
and those on the plains who are raising cattle and sheep and those in the 
many sections of the country who are raising fruits of all kinds—the farmer 
in the broad sense has been attacked simultaneously from two sides. 

On the one side, his expenses, chiefly in the form of increased taxes, 
have been going up steadily during the past generation. On the other 
side, he has been attacked by a constantly depreciating farm dollar during 
the past 12 years. 

Therefore, it seems to me to be nothing less than old-fashioned horse 
sense to seek means to circumvent both of these attacks at the same time. 
That means, first, to seek relief for him from the burden of his expense 
account, and second, to try to restore the purchasing power of his dollar 
by getting for him higher prices for the products of the soil. 

These two great purposes are the basis of my farm policy. I have definite- 
ly connected both of them with the broadest aspects of a new national 
economy, and I shall continue during the ensuing weeks to argue that 
prosperity in its broadest sense—covering every part of the nation and 
covering industry and business as well as farming—springs first of all from 
the soil itself, and second, from our ability as a nation to restore our trade 
with the other nations of the world. 

First of all I want to discuss with you one of the angles of the mounting 
expenses of agriculture in practically every community and in every State— 
the problem of the taxes which we have to pay. fi 

It is in the field of the Federal Government that the office of President, 
can, of course, make itself most directly and definitely felt. Over 30% 
of your tax dollar goes to Washington, and in this field also immediate 
reforms can be accomplished. ‘There are, of course, items such as the 
interest on the public debt which must be paid each year, and which can 
be reduced only through a reduction in the debt itself, by the creation of a 
surplus in the place of the present deficit in the National Treasury... . 

High Tariffs. 

In the course of his 1928 campaign the present Republican candidate 
for President, with great boldness, laid down the proposition that high 
tariffs interfere only slightly, if at all, with our export trade, that they 
are necessary to the success of agriculture and afford essential farm relief, 
that they do not interfere with the payments of debts to us and that they 
are absolutely necessary to the economic formula which he proposed as 
the road to the abolition of poverty. 

I must pause here to observe that the experience of the last four years 
has unhappily demonstrated the error of every single one of the proposi- 
tions; that every one of them has been one of the effective causes of the 
present depression, and, finally, that no substantial progress toward re- 
covery from the depression, either here or abroad, can be had without 
forthright recognition of the errors. 

I ask effective action to reverse the disastrous policies which were based 
upon them. As I have elsewhere remarked, the 1928 Republican pros- 
perity promise was based on the assertion that although our agriculture 
Was producing a surplus far in excess of our power to consume, and that, 
due to the mass and automatic machine production to-day, our industrial 
production has also passed far beyond the point of domestic consumption, 
nevertheless we should press forward to increase industrial production as 
the only means of maintaining prosperity and employment. 

The candidate insisted that, although we could not consume these 
things at home, there was an unlimited market for our rapidly increasing 
surplus in export trade, and boldly asserted that on this theory we were 
on the verge of the greatest commercial expansion in history. 

In his Boston speech in 1928, the distinguished gentleman to whom 
reference has been made said: 

“To insure continuous employment and maintain our wages, we must 
find a profitable market for our surplus. The great war brought into bold 
relief the utter dependence of nations upon foreign trade—our total volume 
of exports translates itself into employment for 2,400,000 families, while 
its increase in the last seven years has interpreted itself into livelihood for 
500,000 additional families in the United States.” 

Confronted by the difficult question as to how foreign nations would 
pay their debts to us and pay also for the increasing surplus he proposed 
to sell to them, when by almost prohibitive tariffs he would interfere with 
world commerce in goods, he ventured the astounding suggestion that 
we should finance our exports by loans to ‘‘backward and crippled coun- 
tries," and coupled with that the statement that high tariffs would not 
interfere with the repayment of such loans. 

Ostensibly for the purpose of enacting legislation for the relief of agri- 
culture Congress was, pursuant to the insistence of Senator Borah, called 
in special session. The disastrous fruit of that session was the notorious 
and indefensible Grundy-Smoot-Hawley tariff. The net result was a 
og el entanglement against our economic contact with the world 
a e. 

As to the much-heralded purpose of that special session for the relief 
of agriculture, the result was a ghastly jest. The principal cash crops 


of our farms are produced much in excess of our domestic requirements. 
We know, of course, that no tariff on a surplus crop, no matter how high 
the wall, has the slightest effect to raise the domestic price of that crop. 
The producers of all these crops are as effectively thrust outside the pro- 
tection of our tariff walls as if there were no tariff at all. 

But we still know that the tariff does protect the price of industrial 
products and raises them above world prices, as the farmer with increasing 
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bitterness has come to realize that he sells on a free-trade basis, he buys in 
@ protected market. The higher industrial tariffs go the greater is the 
farmer’s burden. 

The first effect of the Grundy tariff was to increase or sustain the cost 
of all that agriculture buys, but the harm to our whole farm population 
did not stop there. 

Effect of Grundy Tariff on Farmer. 


Under recent world conditions, the Grundy tariff, by gradually im- 
pairing the export markets for our farm surplus, has resulted in a tre- 
mendous decrease in the price of all the farmer sells. The result of both 
of these forces has practically cut in half the pre-war purchasing power 
of American agriculture. The things the farmer buys, as I pointed out in 
my Topeka speech, now cost 9% above pre-war prices. The things that the 
farmer sells are 43% below pre-war prices. The fact is that the farmer 
is hit both ways in consequence of the tariff. It increases the price of 
what he buys and, by restricting his foreign market that controls the price 
of his products, reduces his returns from what he sells. 

The destructive effect of the Grundy tariff on export markets has not 
been confined to agriculture. It has ruined our export trade in industrial 
products as well. Industry, with its foreign trade cut off, naturally began 
to look to the home market—a market supplied for the greater part by 
farm families. But for reasons I have just explained when industry turned 
its eye to the American market, it found that the Grundy tariff had reduced 
the buying power of the farmer. 

Deprived of any American market, the other industrial nations, in order 
to support their own industries and take care of their own employment 
problem, had to find new outlets. In this quest they took to trade agree- 
ments with other countries than ourselves and also to the preservation of 
their own domestic markets against importations by trade restrictions of 
all kinds. An almost frantic movement toward self-contained nationalism 
began. The direct result was a series of retaliatory and defensive measures 
in the shape of tariffs, embargoes, import quotas and international arrange- 
ments. 

Almost immediately international commerce began to languish, and 
especially the export markets for our industrial and agricultural sur- 
pluses began to disappear. The Grundy bill was passed in June, 1930. 
In that month our exports were $294,000,000 and our imports $250,000,000. 
In an almost uninterrupted decline this foreign trade has dropped away, 
so that, two years later in June of this year, our exports were $115,000,000 
and our imports $78,000,000. These facts speak for themselves. 

In the year 1929, a year before the enactment of the Grundy tariff, we 
exported 54.8% of all the cotton produced in the United States, more 
than one-half. This means, Mr. Cotton Grower, that in 1929 every other 
row of cotton you grew was sold abroad. And you, the grower of wheat, 
you exported 17.9% of your wheat, but your great foreign market was 
largely sacrificed; and so with the grower of rye, who was able to dispose 
of 20.9% of his crop to foreign markets; the grower of leaf tobacco had a 
stake of 41.2% of his income overseas. One-third of the lard production 
in this country was exported in that year. This concerns the corn grower. 
You know, if others do not, that corn is exported in the form of lard. 

How were your interests taken care of? Oh, they gave you a tariff on 
corn—chicken feed—literally and figuratively. These figures show how 
vitally you are interested in the preservation of our export trade. 

The ink on the Hawley-Smoot-Grundy bill was not dry before foreign 
nations commenced their program of retaliation. Brick for brick they 
built their walls against us. They learned the lesson from us. “The 
villiany you teach me I shall practice." 

The administration had reason to know that this would happen. It 
was warned. While the Hawley-Smoot bill was before Congress, our State 
Department received 160 protests from 33 nations, many of whom after 
the passage of the bill erected their own tariff walls to the detriment or 
destruction of much of our export trade. 

What is the result? In two years, from 1930 to May 1932, American 
manufacturers have established in foreign countries, to escape the penalty 
on the introduction of American made-goods, 258 factories: 48 in Europe, 
12 in Latin America, 28 in the Far East, and 71 in Canada. Every week 
of 1932 has seen four American factories moving to Canada. 

Premier Bennett is reported to have said in a recent speech that a factory 
is moving every day of the year from the United States into Canada, and 
he assured those at the recent conferences at Ottawa that by the arrange- 
ments made there Great Britain and her colonies would take from Canada 
$250,000,000 of trade which would otherwise go to the United States. 

This, you see, put more men on the street here, who had been employed 
in the factories that had moved to Canada. 


Drain on Gold. 


There was a secondary and perhaps even more disastrous effect of Grundy- 
ism. Billions of dollars of debts are due to this country from abroad. If 
the debtor nations cannot export goods and services, they must try to 
pay in gold. We started such a drain on the gold reserves of the principal 
commercial countries as to force practically all of them off the gold standared. 
What happened? The value of the money of each of these countries 
realtive to the value of the dollar declined alarmingly. It took more 
Argentine pesos to buy an American plow. It took more English shillings 
to buy an American bushel of wheat or bale of cotton. 

They just could not buy our goods with their money. These goods 
were thrown back upon our markets and prices fell still more. 

Summing up, the Grundy tariff has largely extinguished the export 
markets for our industrial and our farm supplies; it has prevented the 
payment of public and private debts to us and the interest thereon, in- 
creasing taxation to meet the expense of our government, and, finally, it 
has driven our factories abroad. 

The process still continues. Indeed, it may be only in its inception. The 
Grundy tariff still retains its grip in the throat of internatio: al commerce. 

There is no relief in sight, and certainly there can be no relief if the author 
of this disaster continue in power. Like the Bourbons, they have learned 
nothing and they have forgotten nothing. They still cling to this deadly 
fetich. I say to you, in all earnestness and sincerity, that unless and until 
this process is reversed throughout the world, there is no hope for full eco- 
nomic recovery or for true prosperity in the United States. 

The essential trouble is that the Republican leaders thought they had 
a good patent on the doctrine of unscalable tariff walls and that no other 
nation could use the idea. Well, either the patent has expired or it never 
Was any good anyway; or else all other nations have infringed and there is 
no court of appeal. It was a stupid, blundering idea. 

Do not expect our adroit Republicans to admit this. They do not. 
On the contrary, they have adopted the boldest alibi in the history of 
politics. Having brought this trouble on the world, they now seek to 
avoid all responsibility for the mismanagement of the affairs of this nation 
by blaming the foreign victims for their own economic blundering. They 
say that all of our troubles come from abroad—that the administration is 
not in the least to be held to answer. This excuse is a classic of impertinence. 
If ever a condition was more clearly traceable to two specific American- 
made causes, it is the depression of this country and the world. Those two 
causes are interrelated. 
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The second one, in point of time, is the Grundy tariff. The first one is 
the fact that by improvident loans to ‘“‘backward and crippled countries,” 
the policy of which was specifically recommended by the President, we 
financed practically our entire export trade and the payment of interest 
and principal to us by our debtors and even (in part) the payment of 
German reparations. ‘ 

When we began to diminish that financing in 1929,.the economic structure 
of the world began to totter. When, in 1930, we imposed the Grundy 
tariff, the tottering structure tumbled. 

What does the Deomocratic party propose to do in the premises? 

The platform declares in favor of a competitive tariff which means one 
which will put the American producers on a market equality with their 
foreign competitors—one that equalizes the difference in the cost of pro- 
duction—not a prohibitory tariff back of which domestic producers may 
combine to practice extortion of the American public. 

I appreciate that the doctrine thus announced is not widely different 
from that preached by Republican statesmen and politicians. I know 
that the theory professed by them is that the tariff should equalize the 
difference in the cost of production, which for all practical purposes does 
not exceed labor cost, as between this country and competitive countries, 
and I know that in practice the theory is utterly disregarded. The rates 
are imposed far in excess of any such difference, looking to the total ex- 
clusion of imports—prohibitory rates. 

Instances without number to show the difference between the pious pro- 
fessions of those who control the destinies of the Repiblican Party, and the 
actual performances of that Party under their lesdership, could be cited 
from the debates on the Grundy tariff bill. 

Of course, the excessive outrageously excessive rates in that bill as it 
became law, must come down. But we should not lower them beyond the 
point indicated. Such revision of the tariff will injure no legitimate interest. 
Labor need have no apprehensions concerning such a course, for labor knows 
by long and bitter experience that the highly protected industries pay not one 
penny higher wages than the non-protected industries, such as the auto- 
mobile industry. 

But how is reduction to be accomplished? By an international negotia- 
tion as the first and most desirable method, in view of present world con- 
ditions—by consenting to reduce to some extent some of our duties in 
order to secure a lowering of foreign walls that a larger measure of our 
surplus may be admitted abroad. 

It is worth remembering that President William McKinley in his Buffalo 
special—the last public address he ever made—said ‘‘the period of ex- 
clusion is past. The expansion of our trade and commerce is the present 
problem. Reciprocal treaties are in harmony with the spirit of the time; 
measures of retaliation are not.”’ 

If expansion of our trade and commerce was, as McKinley declared in 
1901, 30 years ago, a prime necessity in the then state of our economic life, 
how much more is it indispensable to our material and, I may add, to our 
spiritual welfare in these distressing times. 

I haven't the fear that possesses some timorous minds, that we should get 
the worst of it in such reciprocal arrangements. I ask if you have no faith 
in our Yankee tradition of good old-fashioned trading? Do you believe 
that our early instincts for successful barter have degenerated or atrophied ? 
I do not think so. 


Tariff Board. 


I have confidence that the spirit of the stalwart traders still permeates 
our people, and the red blood of the men who sailed our Yankee clippers 
around the horn in the China trade still courses in our veins. I cannot 
picture Uncle Sam as a supine, white-livered, flabby musceled old man 
cooling his heels in the shade of our tariff walls. 

We may not have the astutenes in some forms of international diplomacy 
that our more experienced European friends have, but when it comes to 
good old-fashioned barter and trade—whether it be goods or tariff—my 
money is on the American. There cannot and shall not be any foreign 
dictation of our tariff policies. 

Next the Democrats propose to accomplish the necessary reduction 
through the agency of the Tariff Commission. 

I need not say to you that one of the most deplorable features of tariff 
legislation is the log-rolling process by which it has been effected by Re- 
publican Congresses. Perfectly indefensible rates are introduced through 
an understanding usually implied rather than expressed among members, 
each of whom is interested in one or more such. It is a case of you scratch 
my back and I will scratch yours. The evil must be recognized by even the 
most ardent supporter the theory of protection. 

To avoid this, as well as other evils in tariff making ,a Democratic Congress 
in 1916 and a Democratic President approved a bill creating the bi-partisan 
Tariff Commission, charges with the duty of supplying the Congress with 
accurate and full information upon which to base tariff rates. It functioned 
as a scientific body until 1922, when by the incorporation of the so-called 
flexible provisions of the act that year it was transformed into a political 
body. 

Under these provisions, re-enacted in the Grundy tariff of 1930, the 
Commission reports not to a Congress but to the President, who is em- 
powered upon its recommendation to raise or lower the tariff rates by as 
much as 50%. How perfectly ineffective this method of removing from the 
tariff some of its inequities—a wag said its iniquities—I do not delay to 
detail. 

Favors Bill to Prevent Tariff Log-Rolling. 


At the last session of Congress by the practically unanimous action of the 
Democrats of both houses, aided by liberal-minded Republicans led by 
Senator Norris of Nebraska, a bill was passed by the Congress but vetoed by 
the President which, for the purpose of preventing log-rolling, provided 
that a report having been made on a particular item with a recommendation 
as to the rate of duty it ought to bear, a bill to make effective such rate 
would not be subject to amendment ao as to include any other item not 
directly affected by the change proposed by the bill. In that way each par- 
ticular tariff rate proposed would be judged upon its merits and upon its 
merits alone. 

I am confident in the belief that under such a system rates would be 
adopted generally so reasonable that there would be very little opportunity 
for criticism or even cavilling as tothem. Iam sure that it is not that any 
duties are imposed that complaint is made, for despite the effort, repeated 
in every campaign. to stigmatize the Democratic Party as a free trade party, 
there never has been a tariff act passed since the Government came into 
existence in which the duties were not levied with a view to giving the Ameri- 
can producer an advantage over his foreign competitor. And I think that 
you will agree with me that the difference in our day between the two major 
parties on the subject of the tariff is that the Republican Party, whatever 
may be its professions, would put duties so high as to make them practi- 
cally prohibitive. ‘The Democratic Party would put them as low as the 


preservation of the prosperity of American industry will permit. 

Another feature of the bill to which reference has been made, designed to 
obviate tariff log-rolling, contemplated the appointment of a public counsel, 
who should be heard on all applications for changes in rates before the Com§ 
mission on the one hand for increases sought by producers, often greedy, or 
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for decreases asked by importers, equally often actuated by purely selfish 
motives, or by others seeking such reductions. I hope some such change 
may speedily be enacted. It will have my cordial approval. 

One other factor enters into the dangerous emergency in which you 

One other fator enters into the dangerous emergency in which you farmers 
find yourselves at this moment. For more than a year I have spoken of the 
actual calamity that impends on account of farm mortgages. Ever since 
my nomination on July 1 I have advocated immediate attention and im- 
mediate action looking to the preservation of the American home to the 
American farmer. I am not at the head of the National Administration 
nor can I be until March 4 next. 

To-day I read in the papers that for the first time the Administration of 
President Hoover has discovered the fact that there is such a thing as a farm 
mortgage. At least we can take a crumb of hope from this proposal for 
another conference of some kind to discuss the situation. All I can tell tou 
is that with you I deplore the inexcusable and reprehensible delay at Wash- 
ington—not for months alone, but for years. 

I have already been specific on this subject in my Topeka speech. All I 
can promise you is that I will continue to preach the plight of the farmer 
who is losing his home, and that when the authority of adminstration or 
recommendation is placed in my hands I willl do everything in my power to 
bring the relief which is so long overdue. I shall not wait until the end of a 
campaign or until I have spent four years in the White House. 

I believe in taking care of a very sick patient, and that if the doctor does 


nothing I recommend getting a new doctor—and I hope you agree with that, 
too. 


a. 
— 





Governor Roosevelt in Speech at Milwaukee Urged 
Development by Government of Water Power 
Resources. 


Regulation of public utilities by the people themselves, 
through their Government, so that they charge rates that 
will only bring a reasonable return on their actual invest- 
ment, was advocated by Governor Franklin D. Roosevelt, 
Democratic candidate for President, in an address at Mil- 
waukee on Sept. 30. The Milwaukee “Sentinel,’’ indicating 
this, also said in part: 

He departed from his prepared manuscript for five minutes to tell the 
crowd that thronged Eagles’ Hall, that ‘‘we recognize because Government 
regulation is often unable to keep up with the various devices of public 
utility companies, from time to time it is necessary for the Government 
to have what I called up in Portland, Ore., a birchrod in the cupboard, 
two birchrods in fact.”’ 

Wants City Plants. 


He said one birchrod is the development by the Government of great 
water power resources and the other is the “principle of public policy 
which would allow any community, county, city or town, or village, or 
district actually to engage in the supplying of electricity, if such com- 
munity or district believes they are unable to obtain adequately low rates 
or adequately good service from a private company.”’ 


The address follows in part: 


All over this country I have been preaching the doctrine that the choice 
this fall is one which involves a purpose and principle deeper than any party. 

It is one which I hope and believe is the fulfillment of the hopes that 
many persons have held and I have said repeatedly, with most remarkable 
response that the Republican who believes in liberal principles, faced by 
the situation that now exists, cannot fail to see that he has nothing in 
common with the blind recationary spirit that characterizes the present 
Administration in Washington. 

This refreshing freedom from the party lock-step is a Wisconsin habit. 
I hope the habit continues. 

The second principle you have established in Wisconsin, though many 
a heart-breaking campaign, is the principle of an ordered and regulated 
economic life. 

Back in the days when your troubles first began, you found it necessary 
to regulate railroads. There was resistance at first, but in the course 
of time these corporate bodies found that their real interests lay in a wise 
and ordered security under sound governmental control. 

Since those days you have passed through many phases of this move- 
ment and you have learned more recently that the regulation of power, 
to the end that the public may be properly treated and the investor be 
assured reasonable return, is the only solution in this field, as it was in 
the field of railroads many years ago. For what you have done in this 
respect I congratulate you. 

The battle is not over, there are many further things to be won, but 
the vistories you have won in the past will serve you well and serve other 
people well. 

After all, my friends, a public utility differs from a purely private busi- 
ness, because the utility is essentially a monopoly and therefore must be 
regulated by the people themselves through their Government, with two 
broad purposes in mind: 

First, that they be compelled to give good service, and, second, that 
they be allowed to charge rates to the public that will bring to them only 
a reasonable return on their actual investment. 

We recognize, also, that because Government regulation is often unable 
to keep up with the various devices of private utility companies that seek 
to evade the broad public policy, from time to time it is necessary for Govern- 
ment to have what I called, up in Portland, Ore., a ‘‘birch rod”’ in the cup- 
board—two birch rods in fact. 

One of them is the development by Government of certain great water- 
power resources, to be used as a yardstick for the benefit of the people; 
and I have spoken out on the West Coast of four great natural resources 
which pelong to the people, one on the St. Lawrence River, another the 
Muscle Shoals development, a third the Boulder Dam development and 
the fourth on the Columbia River in the Northwest, which must never 
be allowed to be developed by anybody but the Government itself. 

The other ‘‘birch rod” is the principle of public policy which would 
allow any community or county or city or any town or any village or any 
district actually to engage in the supplying of electricity—that great hand- 
maiden of the home, the farm and the factory—to supply them and in- 
dustry if such community or district believes that they are unable to obtain 
adequately low rates or adequately good service from the private company. 
All liberal-minded people have watched with interest your fight in the 
State of Wisconsin, aimed toward the carrying out of this principle. It is 
the same fight, my friends, that I have had in the State of New York. 

Neither your effort nor mine has ended yet. During the past four 
years, I am frank in telling you, that I have succeeded in getting my 
Republican controlled and highly conservative Legislative to pass only 
about half of the public utility legislation that I have sought. 














2428 


” The Republican leaders in my State have consistently declined to afford 
any further measure of home rule to cities, towns, villages or districts. 
But there is no question in my mind that public opinion is going to compel 
such action very soon. 

And like you in Wisconsin, I was confronted by a bitter fight against 
the liberalization of the Public Service Commission of my State. 

We have at least accomplished this much—that in many cases through- 
out the State rates have been made definitely and effectually lower by action 
of the Public Service Commission as it has been constituted for the past 
year and a half. 

They have been handicapped, as have many other forward-looking, 
liberal public bodies, by the present interpretation by the courts, the 
Federal courts even, of the theory of rate base. 

And I have made it fully clear, and I know that the great majority of 
Ppeop!e in Wisconsin will agree with me, that the so-called reproduction 
theory is wholly unsound, and that we must substitute for this a rate base 
which rests on the theory of prudent investments—in other words, a fair 
return on the actual money going into the public utility itself, and no more. 

Closely related to this second point is a third—that government not 
only must protect the rights of the individual by maintaining an interest 
in economic life, but it must extend the hand of aid and comfort whenever 
human values are at stake. 

This must be done not indiscriminately, not merely sentimentally, 
but with the ordered exactness of an enlightened humanitarianism. This 
you have done and done admirably. 

Another problem which has perplexed our National life, particularly in 
the past few years, has been met in this, your City of Milwaukee. 

I am told that with respect to the enforcement of the law as regards 
serious crimes and dangerous criminals this city has a splendid record. 
Its Police Department is admittedly in the forefront among American cities 
as to efficiency and honesty. 

Your criminal courts and other agencies of law enforcement are beyond 
question admirable. You have learned well the lesson that we all need 
to learn, that property and life must be made safe, and that no country 
should claim to be democratic, in a true sense, unless it has made certain 
of those primary human possessions. There is no rule of the racketeer 
in Milwaukee, and for this I congratulate you. 

Finally, the State of Wisconsin for many years has recognized the fact 
that in order that human progress may be made, and that government 
may become truly intelligent and useful, the best of science, the best of 
intelligent achievement must be made practical, and be put at the disposal 
of the people. 

In the development of your educational system in this State you have 
realized in a practical way what must have been the ideal toward which 
Jefferson moved in planning the educational system of Virginia. You have 
maintained in your university the high principle of intellectual freedom— 
you have insisted that intellectual freedom carries with it intellectual 
responsibility. 

The scientist, if he is to be helpful, must be protected. So government, 
and the people generally, have profited from your right attitude with 
respect to this subject. You have demonstrated the great value of the 
principle that science must aid the making of law. 

The lasting benefit of the great fight which you have waged to estab- 
lish these principles in the fabric of our National political life will, I am 
sure, point the way to a final truth. It is a truth which, regardless of 
temporary vistory or defeat, will endure throughout history. 

No nation can endure cor maintain the happiness of its people unless 
there is a continuous movement forward, toward a better ordered and more 
just benefit of the advantages of civilization. 

To many this process seems hopeless because of the length of time which 
must pass before any noticeable gain can be realized. 

There always will be a selfish cry from a few: ‘‘Why should we do battle 
for benefits which will not accrue to us, but merely to future generations?” 

If these people had their way we would have no changes except by 
violence; but in Milwaukee and in Wisconsin generally you have shown 
that sound changes can be made through education and a patient under- 
standing, finally expressed through the democratic principle of our Republic 
—the franchise of voting. 

Woman suffrage, for instance, came about through the devotion of a 
few to its cause and the final approval of the principle by the great mass 
of voters. 

There are many changes which have come, and will come, for the benefit 
of those of us alive to-day, but I believe that I also speak the thought of 
millions of men and women in this country when I say that we will not 
be afraid to advocate and work for those benefits which we, perhaps, may 
Not see to a conclusion in our lifetime, but which will mean a greater happi- 
ness and a higher standard of living, not only for our children, but for all 
those who follow. 

These principles of liberal thought I hold to be of inestimable human 
importance. You have done much here in this State to give them human 
application. 

I respect you for having believed in them and worked toward them. 
They deserve universal application—universal respect. 

I am at this moment in a campaign in which I believe high human values 
are at stake. I am happy to come here, even for a short visit, to join 
with you in a renewal of our common faith in these ideals. 


i 


Governor Franklin D. Roosevelt in Address at Chicago 
Says Government Must Eliminate Special Privileges 
Whether in Tariff Subsidies, Credit, &c. 


At a banquet at the Hotel Stevens in Chicago on Oct. 1, 
Governor Franklin D. Roosevelt, of New York, Democratic 
nominee for President, made a special reference to the 
distribution of wealth and declared that ““Government of all 
kinds must systematically eliminate special advantages, 
eliminate special favors, eliminate special privileges wherever 
possible—whether they come, my friends, from tariff 
subsidies or credit—favoritism, or taxation, or anywhere 
else.’’ In part, we give the Governor’s address herewith: 

One hundred years ago this very spot was untouched country. The 
city that has grown up since then is made up of many influences and elements 


and I like to think there has been a common purpose in that building, the 
purpose of the pioneer. 

Some of it came from the pioneer of the old American stock on the Atlantic 
fe aboard—restless, courageous people who pushed out this way when the 
West grew up, but it is also made up in equal part of pioneers of other races 
who looked to this West from their homes and, with courage that I envy 
and respect, pushed across the ocean itself and into a new land, strange in 
janguage, strange in habits, and there found a real home. 
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I don’t believe there is any other spot in the world that has this extra- 
ordinary combination of the new and the old pioneers. And it seems to 
me, my friends, that if we as a nation can retain the spirit of the pioneers 
we shall conquer even the wilderness of depression. 

Out of the many elements of a single city that has grown proud of itself, 
one of the greatest elements is the sense of achievement, and the process 
by which these various elements are submerged into this community is 
what we call Americanization, or, better yet, Americanism. 

The development of this Americanism out of these many groups is a 
matter of give and take, of fair and even exchange of ideas. It means that 
the American greets the newcomer, and says to him, ‘‘We will welcome the 
enriching influence of your culture. We are not afraid of new ideas. We 
want you to give us the best you have of art, and science and industry, as 
well as the brawn of your arms.”” And it means, on the other side, that 
the new arrival gives to America loyalty in times of adversity, a sense of 
patience with slow-moving changes, intelligent sympathy and fair-minded 
co-operation in the process of self-government. 

And when these two purposes meet we have a strong community. That 
is the way Chicago is built, and if that had not taken place there would 
be no city here, and in its place we would find a mass of divergent, con- 
flicting and antagonistic groups. 

And so Americanism, expressed in this sense, spells out a fine spirit 
of give and take, of fairness and of justice. It spells out, if you will, a 
sacred word, ‘‘toleration,’’ a word that means much more than mere 
aspirations, because it is the method of building true community life. 

Yes, your city has not only been built on a grand and magnificent scale. 
It is meeting, like some other cities, a difficult problem of government; 
and not only just other cities, but other States and the Federal Government 
in Washington itse’f. 

I have often said that I am more interested in government than I am 
in politics. The task of governing a city of this size is enormous. You 
have felt the financial strain, like everybody else. Your taxes have not 
yielded enough to supply the necessities of government. 

Critical situations have arisen in which all interested people, high and 
low, have had to join hands in bringing the structure of government through 
the crisis without precipitating a wreck. 

Your Mayor, my friends, backed by the enthusiastic and united democ- 
racy and most of the other citizens of Chicago, has been meeting this 
situation, as we in other parts of the nation realize, in the right spirit. 
With hard, practical experience he has been cutting expenses, and, believe 
me, it takes courage to do that. 

He has been giving an example to the country which it sorely needs 
in these days. This country of ours, as I have often pointed out, is in 
the process of reducing itself to a common-sense basis of expenditure. 

Cities have been hit hard—their credit is a thing, of course, that does 
not permit of deficits. They have had to cut and cut bravely, and one 
of the things that I think is more worthy of note than anything else is the 
fact that while Mayor Cermak has been compelled to reduce expenditures 
with an iron hand, he has at the same time been getting, as regards the 
most important function of city government—preservation of law and 
order—getting better results, and, indeed, you have done even more 
than that. You have been getting more and better law enforcement 
for less money, and that is an even greater achievement. 


Law Enforcement. 


Now, in speaking of law enforcement, my friends, here, as in other 
great cities, it is only fair to say that a primary need is not only to do as 
you have been doing—increase the efficiency of law enforcement and keep 
your costs down—what we must do is to make the job easier to perform. 

And the way to do that is to recognize frankly that the power of a State 
to maintain order—the power of a city to maintain order—to enforce 
law—depends not only on the power of law enforcement but upon the 
nature of the law itself. 

If a law is imposed upon law enforcement agencies that a vast proportion 
of the people do not regard as a moral obligation the great orderly force 
of public opinion that must stand behind law enforcement is lost. And, 
on the contrary, this force runs counter to the process of law enforcement, 
and it must meet not only the problem of restraining the offender—it 
must restrain the offender in spite of the fact that the people in the com- 
munity do not think the offender is an offender at all. 

That, my friends, is serious to our process of government, because 
whenever we have admitted this kind of regulation we have met with 
extreme difficulty. For example, we have found after a long and bitter 
trial that we cannot in a city like Chicago enforce prohibition. 

Now, I am not going to discuss this at length. I have touched on 
it occasionally since the first day of July, and I notice that people are 
required to talk at length on it only when they have something to explain 
away. 

The Democratic platform adopted here in Chicago leaves nothing to 
be explained; it is direct. It is simple. It is forthright. It is a promise 
of relief and I am going to let the Republican leaders try to explain their 
stand on prohibition. 

I take it that they are having sufficient trouble doing that about a 
great many things, but for myself, I stand on the Democratic platform, 
as I have said before, 100%. I mean the proposed modification of the 
Volstead Act. 

Now, when the tariff is out of the way as a national issue, and I am 
confident it will be so, those who are interested in public affairs can give 
redoubled effort to the larger and more fundamental, more far-reaching 
questions of economic readjustment and relief. 

I wish I had the time to-night to outline to you once more that por- 
tion of the program that I have elaborated since my nomination. I have 
spoken on a number of occasions of the major problems that confront our 
economic life in this country, of agriculture—and may I say here, that 
you people in this city and in New York City and of the other great cities 
are coming more and more to realize that industrial prosperity is in very 
large part dependent upon the return of the purchasing power of those 
engaged in farming throughout the nation. 

I have spoken of saving the railroads from receiverships; I have spoken 
of the tariff in words I think that laymen like myself can understand; 
and I talked about power, and you people in this city know something 
about power. 

I have stated my position, my friends, in simple terms. These terms 
have in fact been sufficiently clear, so that we have been receiving over- 
whelming response from people in every section of the country, from people 
in every walk of life, responses to my statements on these questions, and 
about the only people who say they don’t understand are the Republican 
leaders themselves; and when, perchance, they do understand, they say 
“it is good, very good, but it is taken from just what Prevident Hoover 
said.”’ 

It is a strange thing, my friends, that this campaign comes down to a 
point where the only answer that they have for a reasonably and care- 
fully drawn up economic program for recovery can be answered only by 
saying that it either cannot be understood or that it is taken from some 
one else. 
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Distribution of Wealth. 

It sounds to me a little like this: The opposition this year has found 
itself confronted with an unscalable wall—not a tariff, but of solid fact, 
as I have often made it clear in my economic policies and attitude toward 
economic life, the lives of human beings. 

I tried to set forth what I conceived to be a reordered relationship among 
all the factors in the present economic scale. It is a general policy that 
recognizes that no man, that no group of men or women, can be ignored, in 
the restoration of economic life without leaving a danger spot that may 
destroy the entire prosperity, the entire order which we have created. 

As I have said, we cannot endure half boom and half broke. That means 
the careful and intelligent readjustment of many relationships, and it means 
to a great degree a restoration of values. 

What is true of the farmer that I have talked about is true of every other 
member of the economic community. I pointed out a week ago in San Fran- 
cisco that our task is to meet the problem of under-consumption, of adjust- 
dng production to consumption, of distributing wealth and products more 

equitably. 

And, my friends, that means that the products of our factories, the prod- 
ucts of our farms, which essentially constitute our national wealth, must be 
Permitted to flow in such a way as to supply and profit every one. 

And not merely a mere small, prosperous group. What we all need is 
customers, and we can have them only when purchasing power is more 
equitably distributed. 

Theoretically—and some people hold that theory—we could distribute 
purchasing power by confiscating everything within reach. And after 
confiscating it we could divide it up equally between everybody—on 
Saturday night. But you and I after all are common sense people and we 
iknow that wealth would not stay distributed that way if we tried it at all. 

And so the way to distribute wealth—the way to distrbiute products more 
equitably is after all to adjust our economic legislation so that no group is 
wnduly favored at the expense of any other group or section. 

Where these laws of ours—where the laws of the Federal Government, 
-where the laws and processes of State Government, and where the laws and 
administration of city government assist or permit any group to exploit 
«other groups, the exploited ones can no longer buy. 

Government of all kinds must systematically eliminate special advantages, 
eliminate special favors, eliminate special privileges wherever possible— 
whether they come, my friends, from tariff subsidies, or credit-favoritism, 
or taxation, or anywhere else. 

In Sympathy With Chicago's Slogan, ‘‘I Will.” 

I like the slogan that you have adopted here in Chicago—the slogan 
“I will.” It expresses to me the hopefulness needed in times like these. 
It expresses the idea that I have tried to put in the forefront of my own cam- 
Paigning. It distinguishes it from what I believe to be the expression of 
Republican leadership in the last four years: ‘‘I would have, but—” 

+ And so, I don’t cast in my lot with those who say “‘I would have, but—"’ 
I cast it in with those who say ‘“‘I will.” 

wm Let me appropaiate that slogan of yours for the period of the campaign 
that is still to come. It expresses the determination that we shall not per- 
mit the depression to defeat us. Hopeful and united with a firm belief 
that our program is strong enough for the emergency to come. Join me 
injthat watchword, “I will.” 

fw In this undaunted spirit, my friends, you and I will carry on until the 
People are lifted out of the pit of despondency; until action is substituted 
for dormancy; until social justice is subsituted for privilege; until pros- 
Perity is substituted for poverty; the principles of democracy will rule again 
an our land. 


<i 
—- 


Governor Franklin D. Roosevelt, Democratic Nominee 
for President on Problem of Unemployment— 
Says Unemployment Insurance Is Coming—Quotes 
Labor Views of Federal Council of Churches— 
Also Cites Encyclical of Pope Pius XI and State- 
ment by Rabbi Israel—Says Work Not Dole Is 
Sought. 


The question of unemployment was discussed by Gov. 
Franklin D. Roosevelt, Governor of New York and Demo- 
cratic nominee for President, in addressing a gathering 
in Detroit on Oct. 2. ‘The problem in the long run, and I 
aim not talking about the emergency of this year,”’ said Gov. 
Roosevelt, ‘‘can be and shall be solved by the human race.” 
“‘Some leaders’ he noted, ‘“‘have wisely declared for a system 
of unemployment insurance throughout this broad land of 
ours, and we are going to come to it.”” Gov. Roosevelt 
declared that “justice after all, first is the goal we seek, 
believing that when justice has been done individualism will 
have a greater security to devote the best that individualism 
itself can give. In other words, my friends, our long-range 
objective is not a dole but a job.” “All agree,” he said 
“‘that the first responsibility for the prevention of poverty 
and the alleviation of distress and the care of its victims 
rests upon the locality, the individuals, the organizations 
and the Government.” Gov. Roosevelt went on to say: 


First of all, perhaps, upon the private agencies of philanthropy, must as 
far as We can drag it out of them, and, secondly, the other social organiza- 
tions, and, last but not least, the church. And yet all agree that to leave 
to the locality the entire burden would result in placing the heaviest pro- 
portion of the burden in most cases upon those who are the least able to 
meer ee. «6 « 

And so the State steps in to equalize the burdens by providing for a large 
portion of the care of the victims of poverty and by providing assistance and 
guidance for local communities, and above and beyond that the national 
Government has a responsibility. 


Gov. Roosevelt went on to say: 


The ideal of social justice of which I have spoken. . . is now accepted 
by the moral leadership of all the great religious groups of the country. 
Radical? Yes, and I will show you how radical it is. I am going to cite 
three examples of what the churches say, the radical] churches of America— 
Protestant, Catholic and Jewish. 


We zive the address of Gov. Roosevelt in full: 


I want to talk to you about government. I am not going to refer to 
warties at all. I am going to refer to some of the fundamentals that ante- 
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date parties and antedate republics and empires, fundamentals that are 
as old as mankind itself. 

They are fundamentals that have been expressed in philosophies, for 
I don’t know how many thousands of years in every part of the world. 
And to-day in our boasted modern civilization we are facing just ex- 
actly the same problem, just exactly the same conflict between two schools 
of philosophy that they faced in the earliest days of America, and indeed 
of the. world. 

One of them—one of these old philosophies—is the philosophy of those 
who would “‘let things alone.” And the other, the philosophy that strives 
for something new—something that the human race has never attained 
yet; but something which I believe the human race ean attain, and will 
attain—social justice.. through social action. 


Philosophy of ‘‘Letting Things Alone.”’ 

The philosophy of “letting things alone” has resulted in the days of 
the cave man and in the days of the automobile—has resulted in the jungle 
law of the survival of the so-called fittest. But this philosophy of social 
action results in the protection of humanity and the fitting of as many 
human beings as possible into the scheme of surviving. 

And in that first philosophy of “letting things alone,” I am sorry to 
say that there are a lot of people in my community back home—which 
is a little village—and in the farming districts of the nation and in the 
great cities of the country, such as yours—we can fit in a great many 
splendid people—splendid people who keep saying not only to themselves 
and their friends but to the community as a whole, ‘“‘Why shouldn’t we 
‘let things alone?’ In the first place they are not as bad as they are painted, 
and in the second place, they will cure themselves. Time is a great healer.” 
An easy philosophy! The kind of philosophy, my friends, that was ex- 
pressed the other day by a Cabinet officer of the United States of America, 
when he is reported to have said, ‘Our children are apt to profit rather 
than suffer from what is going on.” 

While he was saying that, another branch of your government and mine, 
the United States Public Health Service, which believes in my kind of 
philosophy, I think—telling the truth—said this: ‘‘Over six million of 
our public school children haven't enough to eat. Many of them are 
fainting at their desks. They are a prey to disease. Their future health 
is menaced.” 

What school do you believe in? 

And in the same way there are two theories of prosperity and of well- 
being; first, the theory that if we make the rich richer somehow they will 
let a part of their prosperity trickle through to the rest of us. 

And the second theory—and I suppose this goes back to the days of 
Noah; I won't say Adam and Eve, because they had a less complicated 
situation, but at least to the days of the Flood—there was that second 
theory that if we make the average of mankind comfortable and secure 
their prosperity it will rise upward just as yeast rises up through th> ranks. 


Seeking to Reduce Causes of Poverty. 

Now, my friends, the philosophy of social justice that I am going to 
talk about this Sabbath day, the philosophy of social justice through 
social action, calls definitely, plainly for the reduction of poverty. And 
what do we mean when we talk about the reduction of poverty? We 
mean the reduction of the causes of poverty. And when we have an 
epidemic of disease in this land in these modern days, what do we do? 
We turn to find out in the first instance the sources from which the disease 
has come, and when we have found those sources, those causes, we turn 
the energy of our attack upon them. 

We have got beyond the point in modern civilization of merely trying 
to fight an epidemic of disease by taking care of the victims after they 
are stricken. We do that, but we do more. We seek to prevent it, and 
the attack on poverty is not very unlike the attack on disease. We are 
seeking the causes and when we have found them, we turn our attack upon 
them. What are the causes? What are the causes that destroy human 
beings, driving millions of them to destruction? Well, there are a good 
many of them, and there are a good many of us who are alive to-day who 
have seen tremendous steps taken toward the eradication of those causes. 

For instance, ill health: You and I know what has been accomplished 
by community effort, State effort, the effort and the association of in- 
dividual men and women toward the bettering of the health of humanity. 
We have spent vast sums upon research. We have established a wholly 
new science, the science of public health, and we are carrying what we 
call to-day ‘“‘instruction in health’’ into the most remote corners of our 
cities and our country districts. 

Well, the result is what? It is twofold: First, an economic saving. 
It has been money which has been returned to the community a thousand 
times over because you and I know that a sick person—a man, woman 
or child who has to be taken care of—not only takes the individual who 
is sick out of active participation and useful citizenship, but takes some- 
body else too, and so, from the purely dollars-and-cents point of view 
that we Americans are so fond of thinking about, public health has paid 
for itself. 

And what have we done along other lines for the prevention of some of the 
causes of poverty. 

Workmen's Compensation Act. 

I go back 22 years to a day when in my State of New York we had tried 
to pass in the Legislature what we called a Workmen’s Compensation 
Act, knowing as we did that there were thousands of men and women 
who every year were seriously injured in industrial accidents of one kind 
or another, who became a burden on their community, who were unable 
to work, unable to get adequate medical care—and a lot of us youngsters 
in the Legislature in those days were called radicals. We were called 
Socialists—they didn’t know the word Bolshevik in those days, but if they 
had known that we would have been called that, too. 

And we put through a Workmen’s Compensation Act, and the courts, 
as some courts did and as some courts do, thinking in terms of the seven- 
teenth century, declared it to be unconstitutional, so we had to go about 
amending the Constitution, and the following year we got a Workmen's 
Compensation Act. . 

What has it done? We were not the first State to have it. One of 
the earliest States, by the way, was New Jersey, which, the year before 
the action in the State of New York, passed a Workmen’s Compensa- 
tion Act at the bidding of that great humanitarian Governor Woodrow 
Wilson. 

But the result has been that almost every State ofthe Union has 
eliminated that cause of poverty among the masses of the people. 

And take another form of poverty in the old days. Not so long ago, 
you and I know, there were families in attics—in every part of the Nation 
—in country districts and in city districts—there were thousands and 
hundreds of thousands of crippled children. Crippled children who could 
get no adequate care. Crippled children who were jost to the community 
and who were a burden to the community. 

And so we have in this past 20 or 30 years gradually provided means 
for restoring crippled children to useful citizenship, and it has all been 
a factor in going after and solving one of the causes of poverty and disease. 
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Old Age Insurance. 

And then, in these later years, we have been wondering about old people, 
and we have come to the conclusion in this modern civilization that the 
theory and the idea of carting old people off to the county poor house is 
not perhaps the best thing after all. 

I will tell you what sold me on old-age insurance—old-age pension. Not 
so long ago—about 10 years—I received a great shock. I had been away 
from my home toyn of Hyde Park during the winter time, and when I 
came back I found that a tragedy had occurred. One of my farm neighbors 
had been a splendid old fellow—supervisor of his town, highway com- 
missioner of his town—one of the best of our citizens. And before I left, 
around Chiristmas time, I had seen the old man who was 89, and I had 
seen his old brother who was 87, and I had seen his other brother who was 
85 and I had seen his kid sister who Was 83. 

And they were living on a farm; I knew it was mortgaged. I knew it 
Was mortgaged to the hilt, but I assumed that everything was all right, 
for they still had a couple of cows and a few chickens, but when I came 
back in the spring I found that in the heavy winter that followed there 
had been a heavy fall of snow and one of the old brothers had fallen down 
on his way out to the barn to milk the cow and had perished in the snow- 
drift, and the town authorities had come along and they had taken the two 
old men and they had put them into the county poorhouse, and they had 
taken the old lady and had sent her down, for want of a better place, to the 
insane asylum, although she was not insane; she was just old. 

That sold me on the idea of trying to keep homes intact for old people. 

Mental Defectives. 


And then in another respect modern science has been good to us. It 
is not so very long ago that a young person or an old person who had anything 
the trouble with their mentality—they were put into what was called 
an asylum and not long before that they used to call it a ‘‘madhouse.” 
Even when I was a boy, the States of the Nation used to provide asylums 
and when anybody who wasn’t entirely complete mentally—any one who 
Was a mental defective, as we call them to-day, in any shape, manner or 
form, used to be carted off to the asylum and they would always stay there 
until they came out to go to the graveyards. 

To-day that is not true and medical science to-day is doing two things: 
First, that the young people, the young people who are not mentally 
deficient but who require special mental training, and when schools allow 
them to remain in most cases in the bosom of their own families, we are 
applying special education to them so that, instead of becoming a burden 
when they grow up, they are going to be useful citizens. 

And then, on the other side of it, there are the older people, the people 
who do have to go to hospitals for mental troubles—and the other day, 
just before I left Albany I got a report from my State Department that 
showed that instead of the old-fashioned system by which the rule was 
observed of ‘‘once in, always in,"’ this past year in the State of New York, 
we had sent back to their families 23% of all those in our hospitals for 
mental cases. Sent them back cured to their families. 

Now, those are the causes, the causes that have destroyed in past ages 
thousands, countless thousands of our fellow human beings. They are 
the causes that we must attack if we are to make the future safer for hu- 
manity. We can go on taking care of the handicapped, and the crippled, 
and the sick, and the feeble-minded and the unemployed, but common 
sense like humanity, calls on us to turn our back definitely on these de- 
stroyers. Poverty resulting from these destroyers is largely preventable, 
but, my friends, poverty if it is to be prevented requires a broad program 
of social justice. 

Coming to Unemployment Insurance. 

We cannot go back, we cannot go back to the old prisons, the 
old system of mere punishment under which when a man came out of 
prison he was not fitted to live in our community alongside of us. We 
cannot go back to the old systems of asylums. We cannot go back to the 
old lack of hospitals, the lack of public health. We cannot go back to the 
sweatshops of America, we cannot go back to children working in factories 
—those days are gone. 

And there are a lot of new steps to take. It is not a question of just 
not going back. {It is a question also of not standing still. 

For instance, the problem in the long run, and I am not talking about 
the emergency of this year, but the problem of unemployment in the long 
run can be and shall be solved by the human race. Some leaders have 
wisely declared for a system of unemployment insurance throughout this 
broad land of ours, and we are going to come to it. 

But I do not believe the Secretary of the Interior would be for it. He 
would say that great good is coming to this country because of the present 
situation. Yes, the followers of the philosophy of let alone—the people 
have been decrying all of these measures of social welfare. What do they 
callthem? They call them “‘paternalistic.”’ All right, if they are pater- 
nalistic, I am a father. 

They maintain that these laws interfere with individuals, forgetful of 
the fact’ that the causes of poverty in the main are beyond the control of 
any one individual, any czar, either a czar of politics or a czar of industry. 
And the followers of the philosophy of social action for the prevention of 
poverty maintain that if we set up a system of justice we shall have small 
need for the exercise of mere philanthropy. 


Job Not Dole Sought. 

Justice, after all, first is the goal we seek. Believing that when justice 
has been done, individualism will have a greater security to devote the 
best that individualism itself can give. In other words, my friends, our 
long-range objective is not a dole but a job. 

At the same time we have suffering in this nation, and I know you have 
in Detroit, because Frank Murphy has talked to me of it many times in 
the past year or two. 

All of us in the city and country alike have got to do everything we can 
to tide over. All agree that the first responsibility for the prevention of 
poverty and the alleviation of distress and the care of its victims rests 
upon the locality, the individuals, the organizations and the Government. 
First of all, perhaps, upon the -private agencies of philanthropy, just as 
far as we can drag it out of them, and secondly, the other social organiza- 
tions, and last, but not least, the church. 

And yet all agree that to leave to the locality the entire burden would 
result in placing the heaviest proportion of the burden in most cases upon 
those who are the least able to bear it. In other words, the communities 
that have the most difficult problem, like Detroit, would be the com- 
munities that would have to bear the heaviest of the burdens. 

And so the State steps in to equalize the burdens by providing for a 
large portion of the care of the victims of the poverty and by providing 
assistance and guidance for local communities, and above and beyond that 
the National Government has a responsibility. 


Views of Federal Council of Churches. 

I would like to enlarge on that a lot, but that would be politics and I 
cannot, My friends, the ideal of social justice of which I have spoken— 
an ideal that years ago might have been thought overly advanced—is now 
accepted by the moral leadership of all of the great religious groups of the 
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country. Radical? Yes, and I willshow you how radicalitis. Iam going 
to cite three examples of what the churches say, the radical churches of 
America—Protestant, Catholic and Jewish. 

And first I will read to you from the Sunday sermon, the labor sermon 
sent out this year by the Federal Council of Churches of Christ in America, 
representing a very large proportion of the Protestants in our country. 

Hear how radical they are. They say: 

“The thing that matters in any industrial system is what it does actually 
to human beings 

“It is not denied that many per ons of wealth are rendering great service 
to society. It is only suggested that the wealthy are over-paid in sharp 
contrast with the underpaid masses of the people. The concentration of 
wealth carries with it a dangerous concentration of power. It leads to 
conflict and violence. To suppress the ymptoms of this inherent conflict 
while leaving the fundamental causes of it untouched is neither sound 
state manship nor Christian goodwill 

“It is becoming more and more clear that the principles of our religion 
and the findings of social sciences point in the same direction. Economists 
now Call attention to the fact that the present distribution of wealth and 
income, which is so unbrotherly in the light of Christian ethics, is also 
unscientific in that it does not furnish purchasing power to the masses to 
balance consumption and production in our machine age. 


Pope’s Encyclical. 

And now I am going to read you another great declaration and I wonder 
how many people will callit radical. It is just as radical as I am—a declara- 
tion from one of the greatest forces of conservation in the world, the Catholic 
Church, and it is a quotation, my friends, from the scholarly encyclical 
letter issued last year by the Pope, one of the greatest documents of modern 
times, and the letter says this: 

“It is patent in our days that not alone is wealth accumulated but immense 
power and despotic economic domination are concentrated in the hands of 
a few. and those few are frequently not the owners but only the trustees 
—< directors of invested funds which they administer at their good 
pleasure. . 

“This accumulation of power, the characteristic note of the modern 
economic order, is a natural result of limitless free competition, which 
Permits the survival of those only who are the strongest, which often 
means those who fight most relentlessly, who pay least heed to the dictates 
of conscience. 

“This concentration of power has led to a three-fold struggle for domina- 
tion: First, there is the struggle for dictatorship in the economic sphere 
itself; then the fierce battle to acquire control of the government, so that 
its resources may be abused in the economic struggle, and, finally, the clash 
between the governments themselves.’ 


Statement by Rabbi Israel. 
And finally I would read you from another great statement, a statement 
from Rabbi Edward L. Israel, Chairman of the Social Justice Commission 
of the Central Conference of American Rabbis, and here is what he says: 


‘*We talk of the stabilization of business. What we need is the stabiliza- 
tion of human justice and happiness and the permanent employment of 
economic licies which will enable us to reserve the essential human 
values of life amid all the changing aspects of the economic order. We 
must have a revamping “) the entire method of approach to these problems 
of the economic order. We need a new type of social conscience that will 


give us courage to act. . . . 
“We so easily forget. Once the cry of so-called prosperity is heard 


in the land we all becomeso stampeded by the spirit of the god of mammon 
that we cannot serve the dictates of social conscience. . . . Weare 
here to serve notice that the economic order is the invention of ee and 
that it cannot dominate certain eternal principles of justice, and of God.’ 

And so, my friends, I feel a little as if I had been preaching a sermon. 
I feel a little as if I had been talking too much of some of the fundamentals, 
and yet those fundamentals enter into your life and my life every day. | 
More, perhaps, than we can realize. If we realized that far more, it would 
result throughout this country in a greater activity, a greater interest on 
the part of the individual men and women who make up our nation, in 
some of the problems which cannot be solved in the long run without the 
help of everybody. 

We need leadership of course. We need leadership of people who are 
honest in their thinking and honest in their doing. We need leadership if 
it is straight thinking—that is unselfish; but in the last analysis, we have 
got to have the help of the men and women all the way from the top to the 
bottom, especially of the men and women who believe in the school of 
philosophy which is not content to leave things as they are. 

And so, in these days of difficulty, we Americans everywhere must and 
shall choose the path of social justice—the only path that will lead us to a 
permanent bettering of our civilization, the path that our children must 
tread and their children must tread, the path of faith, the path of hope and 
the path of love toward our fellowman. 

Pa ae 


South Trimble, Clerk of House of Representatives, 
Makes Public August Report of Loans by Recon- 
struction Finance Corporation. 


The report for August of loans by the Reconstruction 
Finance Corporation was made public yesterday (Oct. 7) 
by South Trimble, Clerk of the House of Representatives, 
despite the opposition of Atlee Pomerene, Chairman of the 
Corporation. In making publie the figures Mr. Trimble 
gave out a statement of his counsel, and said that it ‘“‘con- 
tains all I have to say in the matter.’’ The statement of 


his counsel said: 
Statement of Counsel. 

The publication of the Reconstruction Finance Corporation report 
furnishes the depositors the additional information that their bank possesses 
adequate security to meet all Governmental requirements necessary to 
obtain a loan. 

That this assurance to the depositors is of great value is recognized by 
many banks in deliberately giving publicity to the fact that they have 
obtained a loan from the Reconstruction Finance Corporation. 

The publication of the July report of the Reconstruction Finance Cor- 
poration, during the month of August, did not have the bad effect upon 
the banks as predicted by the opponents of the provision. 

This is shown by the greatly decreased number of bank suspensions 
that have occurred since the report was published. 

During the month of July there were 131 suspensions. During the 
month of August 85 suspensions, and during the month of September 
63 suspensions. 

All of the other objections raised in the brief as to the wisdom of policy 
of requiring a public monthly report of the Corporation's activities were 
presented to Congress by the Corporation or other persons before the 
Act was passed. 


The statement also took issue with Mr. Pomerene’s con- 
tention that Mr. Trimble should await the December session 
of Congress to permit the House to act on the publication 
question. 
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The report shows loans totaling $186,209,310 authorized 
during August. It showed loans authorized to financial 
institutions, including insurance companies and railroads 
totaled $122,277 ,641. 

Loans authorized to Governors of States for relief pur- 
poses amounted to $13,931,669, while $15,000,000 was 
authorized for the Cotton Stabilization Corporation and 
$35,000,000 to the American Cotton Co-operative Associa- 
tion. No part of the latter two authorizations had been 
disbursed up to Sept. 21, the report said. 

The report indicated that a considerable number of loans 
which were authorized during August were withdrawn or 
cancelled in full, including authorizations to 35 banks and 
trust companies aggregating $2,631,571. 

-_ 
Letter of Atlee Pomerene to South Trimble, Clerk of 
House, Objecting to Publication of Loans Made by 
Reconstruction Finance Corporation. 


As we indicated in our issue of a week ago (page 2272), 
South Trimble, Clerk of the House, made known his decision 
to withhold publication of the second report of the Recon- 
struction Finance Corporation, pending consideration of a 
brief prepared by counsel for the Finance Corporation ex- 
pressing the view that the Clerk has no right to permit the 
reports to be made public or inspected. The brief was sub- 
mitted to Mr. Trimble in a letter addressed to him by Atlee 
Pomerene, Chairman of the Corporation, in which the latter 
stated that the publication of the July report of the Corpo- 
ration “caused serious embarrassment to a number of bor- 
rowers.” “Reports were circulated,” said Mr. Pomerene, 
“that some of the institutions borrowing were not in good 
financial condition when they were perfectly sound. This 
resulted in withdrawals from some of the banks and other 
institutions. A number of them have said that while the 
loans were of great benefit to them, the good was largely 
undone by the publication.” Mr. Pomerene’s letter to Mr. 
Trimble, as given in the “United States Daily,” follows: 


“Dear Sir: In re Publication of the Monthly Report of Loans made by 
the Reconstruction Finance Corporation. 

“Some days ago you were good enough to send me a copy of the brief 
prepared by your counsel which was the basis of your making public the 
names of borrowers from the Reconstruction Finance Corporation. I sub- 
mitted this brief to our General Council, and hand you herewith copy of his 
brief on the subject. Based upon a clear reading of that portion of the Act 
referring to the filing of these reports and upon the brief of our counsel, 
as well as that of your own, our Board is of the opinion that: 

"1. The Senate or the House has the unquestioned right to make these 
reports public in detail, giving the names of borrowers and such other 
information as they may see fit. 

“2. Neither the Secretary of the Senate nor the Clerk of the House has 
any such right without being thereunto especially authorized by the Senate 
or the House. 





Serious Embarrassment Caused to Borrowers. 


“It will be borne in mind that while banks, building and loan associa- 
tions, life insurance companies and other financial institutions make appli- 
cation for loans, it does not follow that they are not entirely sound. Many 
of them are in need of ready cash because of the frozen condition of their 
assets. The Reconstruction Finance Corporation was organized to aid them 
with ready cash so that they could serve their depositors, borrowers or 
policyholders, as the case might be. 

“The publication of the July report caused serious embarrassment to a 
number of borrowers. It gave rise to much unjust criticism. Reports were 
circulated that some of the institutions borrowing were not in good financial 
condition when they were perfectly sound. This resulted in withdrawals 
from some of the banks and other institutions. A number of them have 
said that while the loans were of great benefit to them, the good was largely 
undone by the publication. 

“Many more loans were authorized in August to banks, building and loan 
associations, mortgage loan and credit companies, insurance companies, and 
other financial institutions. Since the publication of the July report 
certain of these loans, to the amount of $3,451,000, which were authorized, 
have been cancelled by the applicants because of the fear of the effect the 
publicity might have upon their institutions. In addition, and for the 
same reason, quite a number of applications were withdrawn before they 
were acted upon by the Board. We also have reliable information that 
other banks and financial institutions, including insurance companies, 
which are in need of funds and intended to apply to the Corporation for 
loans, have refused to do so because they felt that publicity would do 
them great harm. 

“T recognize that some institutions may not be afraid of the publication 
of these loans and that in some instances publicity has been deliberately 
given to loans from the Corporation, but I dare say that in every such case 
there was no alternative; also the fact that one borrower may not be afraid 
does not justify taking the risk with many others that are afraid, and since 
it is not long until Congress convenes the matter might well await the 
pleasure and judgment of the House of Representatives. 

“Our objections relate to the publication of the names, addresses and 
amount of the borrowings of the banks, building and loan associations, life 
insurance companies, mortgage and credit companies, and other similar 
financial institutions, because it handicaps them in serving their depositors 
and borrowers and particularly in making loans to firms desirous of putting 
their employees to work; and for the further reason that no good purpose 
is served by the publication of these names at this time, when, in a very 
short while, the House of Representatives can order it done if its members 
so wish. 

“The Board is making every effort to restore confidence and hopes that 
in a spirit of co-operation you will help it by refraining from publication, 
which is fraught with so much harm to the borrowers. 

“Very sincerely, 
“ATLEE POMERENE, Chairman.” 
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Statement by South Trimble, Clerk of House, Incident 
to Withholding of Report of Reconstruction 
Finance Corporation. 


South Trimble, Clerk of the House; in making available 
the letter of Atlee Pomerene, Chairman of the Reconstruc- 
tion Finance Corporation, bearing on the objections to the 
publication of the monthly report of loans made by the 
Corporation, issued the following statement, on Sept. 30: 


The Reconstruction Finance Corporation has submitted to the Clerk of 
the House of Representatives a report of its activities for the month of 
August 1932, as required by Section 201(b) of the Emergency Relief and 
Construction Act of 1932. 

Accompanying the report is a letter fromr the Reconstruction Finance 
Corporation requesting the Clerk not to permit the report to be made public. 
In support of this request there is submitted a brief prepared by the 
General Counsel of the Corporation, in which he expresses the opinion that 
the Clerk has no right or duty to permit the reports made by the Corpo- 
ration under Section 201(b) to be inspected or made public. 

In view of this request I feel justified in withholding publication of the 


. report until I have had an opportunity to carefully consider the opinion. 


I will as soon as possible make known my decision. 
With the consent of the Reconstruction Finance Corporation, I am making 
public both their letter and opinion referred to above. 


The letter of Mr. Pomerene and the brief of the General 
Counsel of the Corporation are given elsewhere in our issue 
to-day. 


<a 
~ 


Brief Filed with South Trimble, Clerk of House, by 
Counsel for Reconstruction Finance Corporation 
Holding That Clerk Lacks Authority to Disclose 
List of Borrowers from Corporation. 


Legal arguments against public inspection of the August 
report of the Reconstruction Finance Corporation were con- 
tained in a brief prepared by Morton G. Bogue, General 
Counsel of the Corporation, which was submitted on Sept. 29 
to South Trimble, Clerk of the House, by Atlee Pomerene, 
Chairman of the Corporation. In his letter transmitting 
the brief to Mr. Trimble, Mr. Pomerene said: “Based on the 
brief, our Board is of the opinion that (1) the Senate or the 
House has the unquestioned right to make these reports 
public in detail, giving the names of borrowers and such 
other information as they may see fit; (2) neither the Secre- 
tary of the Senate nor the Clerk of the House has any such 
right without being thereunto especially authorized by the 
Senate or the House.” In publishing Mr. Bogue’s brief. the 
“United States Daily” of Oct. 3 said: 


Intention of Senate. 


Mr. Bogue’s brief cited various extracts from Senate debate to show that 
the Senate understood there was to be no publication. He said the House 
debate showed no intent in that body to have the facts published, and 
pointed out that a Senate amendment, specifically providing for publica- 
tion, had been rejected by conferees on the part of the House. The House 
substituted what the brief called an ambiguous amendment that did not 
make publication mandatory. 

The brief presented the argument that the House rules negatived the 
right of the Clerk to make public disposition of any papers belonging to 
the House. ‘This fact, it asserted, added weight to the Counsel’s belief 
that there was no intent to publish and that there was no specific authoriza- 
tion in the law requiring it. 

Mr. Bogue called attention to the ‘‘distinction’” which he said Congress 
had made between the monthly reports under the Relief Act and the quarterly 
reports provided for under the original Reconstruction Act. In the first 
Act, he said, there was a provision requiring the Corporation to “make and 
publish” the reports, while in the Relief Act, the requirement was that the 
Corporation should “‘submit a monthly report.” 

A report showing the details of the loans for August was 
sent to Mr. Trimble in accordance with law; the brief by 
Mr. Bogue, as given in the “United States Daily,” follows: 

Dear Mr. Chairman: In response to your request for my opinion as to 
the right or duty of the Clerk of the House of Representatives, while that 
body is not in session, to publish or allow public inspection of reports 
submitted to him by this Corporation, under the provisions of Section 210(b) 
of the Emergency Relief and Construction Act of 1932, I beg to advise you 
that, in my opinion, the Clerk has no right or duty to publish these reports 
or to permit the public to inspect them or to make copies thereof or extracts 
therefrom. I have arrived at this conclusion after careful study of the 
questions involved and after careful consideration of the printed statement 
of the Clerk of the House. 

My principal reasons for this conclusion, which I believe is supported by 
the discussion in this opinion, are the following: 

First, the provisions of the Act do not direct or authorize publication of 
these reports by the Clerk, and do not permit him to afford the public 
the right or opportunity to inspect them or to make copies thereof or 
abstracts therefrom. 

Second, the Congress did not intend that these reports should be published 
by the Clerk of the House or by the Secretary of the Senate except possibly 
after an examination and consideration of them by the House and the 
Senate, and direction for publication by those bodies. 

Third, the rules of the House and previous interpretations thereof do not 
confer upon the Clerk any right or duty to publish these reports, but, on 
the contrary, negative such right and authority. 


Provisions of the Reconstruction Finance Corporation Act and of the 
Emergency Relief and Construction Act of 1932. 

It is pertinent to note that the Congress has made a distinction between 
the treatment of the quarterly reports required by Section 15 of the Recon- 
struction Finance Corporation Act and the treatment of the monthly reports 
required of the Corporation by the provisions of Section 201(b), Title IT 
of the Emergency Relief and Construction Act of 1932. The Corporation is 
required to ‘‘make and publish to Congress” its quarterly reports 
required by Section 15 of the Reconstruction Finance Corporation Act, while 
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the Corporation is merely required to submit monthly reports under 
Section 201(b) of the Emergency Relief and Construction Act of 1932. This 
submission is mrade to the President, to the Senate and House of Repre- 
sentatives, or if those bodies are not in session, to the Secretary of the 
Senate and Clerk of the House. In the first Act it was provided that this 
Corporation shall make reports and publish them, while the second Act 
provides merely for submission of reports. Publication was particularly 
authorized by Congress in the first Act but publication was reserved for 
congressional action in the second Act. 
Section 14 of the Reconstruction Finance Corporation Act provides: 





“The Corporation shall make and publish a report quarterly of its operations 

cthe Congress stating the aggregate loans made to each of the classes of borrowers 
provided for and the number of borrowers by States in each class. The statement 
shall show the assets and liabilities of the Corporation, and the first report shall 
be made on April 1 1932 and quarterly thereafter. e 

This provision was supplemented by Section 201(b) of Title II of the 
Emergency Relief and Construction Act of 1932, which provides: 

“The Reconstruction Finance Corporation shall submit monthly to the President 
and to the Senate and the House of Representatives (or the Secretary of the Senate 
and the Clerk of the House of Representatives, if these bodies are not in session) 
@ report of its activities and expenditures under this section and under the Recon- 
struction Finance Corporation Act, together with a statement showing the names 
of the borrowers to whom loans and advances were made, and the amount and rate 
of interest involved in each case.” 


The Corporation has made and published the quarterly reports required © 


by the original Act. Since the enactment of the Emergency Relief and 
Construction Act of 1932, one monthly report has been submitted to the 
President of the United States, the Secretary of the Senate and the Clerk 
of the House of Representatives, and the Corporation is about to submit a 
second monthly report. The President treated the monthly report as a 
confidential communication and did not disclose its contests. The Secretary 
of the Senate did not publish the report submitted to him or permit access 
thereto by the public. However, the Clerk of the House of Representatives 
made available for public inspection the entire document submitted to 
him by the Corporation, including the names of the borrowers to whom 
loans and advances had been made, and the amount and the rate of interest 
involved in each case. Details of the report were immediately thereafter 
published by the newspapers throughout the country. 

The Relief Act itself merely provides that the Corporation shall submit 
monthly to the President and to the Senate and House of Representatives a 
report of its activities and expenditures. It is silent on the question whether 
these reports shall be made public by the President, the Senate or the House, 
or by. the Corporation itself. The Act requires the reports to be submitted 
to the Secretary of the Senate and the Clerk of the House of Representatives 
if those bodies.are not in session. But there is no direction to the Secretary 
of the Senate or the Clerk of the House to publish these reports. 

While Congress might properly direct this Corporation to furnish the 
information required by the reports, it is not fair to presume that Congress 
intended the Clerk to deprive the Members of the House of a vote in deter- 
mining the disposition to be made of the information, by his publication 
prior to an examination and consideration of the contents of the reports by 
the House. 

There is nothing in the debates of the House to indicate an intention on 
the part of the House that the submnrission of the reports was to be followed 
immediately and inevitably by the publication of the informaton contained 
therein. Had this result been desired, the Act would probably have required 
the Clerk of the House or the Secretary of the Senate to publish the reports 
during the periods when Congress was not in session, or at least the House 
would have adopted a resolution directing the publication of the reports 
during such period. 

Were Congress in session, we submit that the reports would not be pub- 
lished by the Speaker of the House or by the President of the Senate without 
action of those legislative bodies, respectively. If is therefore difficult to 
understand why the Clerk, in view of all the circumstances, should take the 
view that he has a right and duty to publish the reports without similar 
authority. 

It is important to note that the Olerk cites no authoritative direction 
from the House, or any officer or committee thereof, or any authoritative 
precedent for his action. 

In its early stages the Wagner Bill provided that the Corporation should 
submit to the President, the Senate and the House of Representatives 
monthly reports of its activities and expenditures under the Relief Act. 

The bill provided further than ‘‘Such reports shall, when submitted, be 
printed as public documents.” H. R. 12445, Section 2(c), Congressional 
Record, June 18 1932, No. 153, page 13731. 

Subsequently the scope of the reports was extended to include the 
activities of the Corporation under the Reconstruction Finance Corporation 
Act, and the Corporation was specifically required to state the names of 
the borrowers to whom loans and advances were mrade, and the amount and 
rate of interest involved in each case. In the later stages of the legislation 
the provision directing the printing of the reports as public documents was 
eliminated. The inference is justified from this diversity between the 
original and final forms of the Relief Act that the President, the Senate, 
and the House, respectively, were to exercise a sound discretion in deter- 
mining whether or not the operations of the Corporation were to be disclosed 
to the public. 

It seems clear from this legislative history of the Act and the con- 
gressional debates concerning the Act that Congress did not intend to have 
the reports made public before the President or one of the legislative bodies 
had examined them and determined whether it would be wise to disclose 
their contents. No duty was imposed upon the President, the Senate, the 
House of Representatives, the Secretary of the Senate or the Clerk of the 
House of Representatives to take any action in this direction. By the 
language of the Act Congress did not authorize ministerial officials such 
as the Clerk of the House and the Secretary of the Senate to exercise any 
independent and uncontrolled discretion in this matter, and it is highly 
improbable that it intended to confer such authority on such officers. 

In order to construe the meaning of Section 201(b) of the Relief Act we 
are justified in referring to the debates in Congress leading up to the 
passage of the Act. Reports of legislative committees relating to a bill 
in the course of its progress may be resorted to in order to ascertain the 
meaning of ambiguous language in a statute. See Lapina v. Williams, 232 
U. S. 78-90 (1914) ; McLean v. United States, 226 U. S. 374-380 (1912); 
Binns v. United States, 194 U. S., 486-495 (1904). And in United States v. 
St. Paul M. & M. Railway, 274 U. S. 810-317 (1917), the Court admitted 
as evidence not only the formal report but also statements made on the floor 
of the Legislature by a member of the committee in charge of the bill. 

Assuming, however, that the expression of the views of the individual 
members would not be admissible as evidence in a court for the purpose of 
ascertaining the intent of the Legislature as a whole, yet in interpreting the 
Act the Clerk and the officers of this Corporation should not be required 
to follow the strict rules of evidence applied by courts of law. In order 
to ascertain the probable legislative intent, remarks of individuals acquiesced 
in by the silence of the other members of the legislative body may be 
resorted to as having some evidentiary value in the absence of more reliable 
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sources of information. Surely such statements should be considered by 
the Clerk in his consideration of the extent of the authority conferred 
upon him, 

During the debates on the relief bill the Senators specifically discussed 
the disposition to be mrade of the reports submitted to the Secretary of 
the Senate and Clerk of the House during the recess of those bodies. From 
the following excerpts it is clear that Senator Robinson, Senator Borah, 
Senator Wagner, Senator Glass, Senator Vandenberg and Senator Fletcher 
were of the opinion that the Secretary of the Senate and the Clerk of the 
House would put the reports in their files as confidential matter until they 
should be able to transmit them to the Senate and the House, respectively. 
It should be noted that Senators Fletcher, Wagner and Glass were members 
of the committee in charge of the bill. 

Mr. Glass: It does not say made public. They must be reported to the 
President of the United States, to the Senate, and to the House of Repre- 
sentatives. It is for the President, on the one hand, and the two legislative 
bodies, on the other, to determine whether they shall be published or not. 

Mr. Smoot: Of course, the whole theory is that the reporting of the 
loans to the House and to the Senate is so that they shall be made public. 
That is the object of the legislation, and it simply means that all of the 
loans, no matter how many are made, that fall due within the next year 
must be made public. (75 Cong. Rec. 16023-16024.) 

Mr. Wagner: As the Senator knows, I am not an authority upon those 
questions. When I had my conversation with the Senator I assumed they 
would be held confidential until the Senate and the House might make some 
disposition of them. However, I am informed by those who know more 
about the rules of the Senate than I do that they would become subject to 
the inspection of anyone who desired to see them. Perhaps the Chair can 
rule better upon that question. I am sure he can do it better than I can. 
If the reports are made while the Senate and House are not in session, are 
they subject to public inspection? 

The Presiding Officer (Mr. Jones in the Chair): The parliamentarian 
advises the present occupant of the Chair, who came to the Chair just a 
moment ago, that in his judgment they would be open to inspection. 

Mr. Wagner: Of course, I would not set my views up against those of 
the Senator from Virginia on a matter of this kind. 

Mr. Glass: Mr. President, I still hold to that theory. I recall that less 
than a year ago the Clerk of the House of Representatives brought himself 
practically into contempt of court here in the District of Columbia because 
he refused, upon subpoena of the court, to present certain records of the 
House—the reports made under the Corrupt Practices Act. He only did so 
finally under remonstrance and upon threat of the court to put him in jail 
if he should not do it. 

Mr. Borah: I understand these reports will come to the Secretary of 
the Senate and the Clerk of the House. They have never come before the 
Senate nor before the House. During the recess they simply come to an 
officer of the Senate and to an officer of the House. By what authority 
could an officer of the House or an officer.of the Senate make a document 
public which had never been before the Senate and had never been before 
the House and upon which neither body had acted? It seems to me the 
Senator from Virginia has a correct construction of the situation; that the 
reports would not be made public or subject to inspection of the public, 
or should not be, until either the House or the Senate or both had designated 
that they should be. If this proposition is thoroughly understood, the evil 
anticipated will be obviated. 

Mr. Fletcher: Mr. President, the provision in the Reconstruction Finance 
Corporation Act is that the Corporation ‘shall make and publish a report 
quarterly.”” They are required to publish it, but in this provision the 
words “‘and publish’ are onritted. Clearly it is entirely within the control 
of the Congress. I do not think it would follow that the information 
should be published, but we can control it if there is any question about it. 
(Ibid. at 16025.) 

Mr. Robinson of Arkansas: The Senator from Idaho has asked a question 
which I believe to be quite pertinent to the issue under consideration. A 
report to the President, a report to the Senate or to the House of Repre- 
sentatives, is the property of the individual or the officer or the body to 
whom the report is made; and it is not subject to publicity unless the 
individual or the body receiving the report chooses to make it public, in the 
absence of an express provision requiring publicity. Let me conclude my 
answer to the Senator’s question. So I conclude that there is no ground 
for apprehension, no occasion for excitement or disturbance. If the Recon- 
struction Finance Corporation is required to report to the Senate and the 
House of Representatives, or, in the vacation of Congress, to the Clerk or 
Secretary of the bodies, respectively, the reports are in the control of the 
bodies to which they are made. If the House wishes them published, it can 
take appropriate action to publish them. If the Senate wishes the reports 
published, it can take appropriate action to publish them. But the Clerk 
of the House and the Secretary of the Senate are the agents of the bodies 
which they represent; and they have no express or implied authority to 
publish reports received for the bodies which they do represent. 

Mr. Vandenberg: I think the statement the Senator has just made is so 
important that I want to be perfectly sure that there is no question 
about it. Am I correct in understanding that the Senator from Arkansas 
agrees with the Senator from Idaho and the Senator from New York and the 
Senator from Virginia and the Senator from Florida that when these reports 
are made to the Secretary of the Senate during a recess of the Senate it is 
the responsibility of the Secretary of the Senate to put the reports in his 
files as confidential matter until he is able to transmit them to the Senate, 
and that a similar legal status exists in respect to the responsibility of the 
Clerk of the House? 

Mr. Robinson of Arkansas: As I have just said, the Clerk of the House 
and the Secretary of the Senate are the agents of the bodies to which they 
are attached; and they have no authority except that which is conferred 
upon them by the House or the Senate, as the case may be. Their business 
is to receive the reports in the vacation of the Congress. If the Congress 
were in session, either House might take such action respecting the reports 
it received as it thought proper to take; but in the vacation of the Congress 
all that the administrative officers can do is to receive them and hold them 
for the consideration of the bodies of which they are representatives. . . . 

Mr. Robinson of Arkansas: I think that is certainly the correct con- 
struction of the provision. The object of this provision, as I interpret it, is 
to supply the legislative branch of the Government with information. It is 
not to acquaint the public with the transactions that the Reconstruction 
Finance Corporation may have had. The Houses of Congress can publish or 
withhold from publication, as they see fit, the information that is supplied 
them. The Secretary of the Senate and the Clerk of the House have no 
authority except that which is granted them, either by law or by the rules 
of the bodies to which they are attached. That ought to be clear to any 
lawyer. Indeed, it seems to me that it should not require very much legal 
knowledge to enforce the conclusion I have stated. . . . 


Mr. Robinson of Arkansas: In view of the consideration that the pro- 


vision will only supply information to the two Houses of Congress, and 
will not be given publicity except upon express orders of the House to which 
the report is submitted, there can be no substantial objection to agreeing 
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to the conference report; for if, upon consideration of the subject, either 
the House or the Senate reaches the conclusion that publicity is desirable 
and helpful and proper, then it should be had. On the contrary, if it 
reaches the conclusion that the report should not be published, there can 
be no publicity. (Ibid. at 16027-16028.) . . . 

Mr. Vandenberg: On the basis of the premise as the Senator sets it, I 
would reach the same conclusion he reaches regarding the conference report. 
Furthermore, I entirely concur in his interpretation of the so-called pub- 
licity clause which, in fact, is not an automatic publicity clause at all. At 
the risk of repetition, since the entire matter comes down to a matter of 
interpretation, so far as I am concerned, may I ask the Senator whether he 
thinks that the question of the publication of these reports during the 
recess, or the question of reports upon retroactive matters—may I ask hiw 
whether he thinks there is any doubt whatsoever respecting either of those 
subjects so as to invite the other House, or anybody in either House, to 
disagree with the construction which he and I and many of our colleagues 
put upon the situation? 

Mr. Robinson of Arkansas: Mr. President, I must ask to be excused from 
expressing my opinion as to what possible interpretations may be placed by 
others on this provision. The Senator has had considerable legislative 
experience, and he realizes that contrary views are expressed when matters 
to him seem perfectly clear. But I have not the slightest doubt in my 
own mind that the correct legal construction, and practical construction, ds 
well, of the language employed, has been made in the remarks I have 
submitted. (Ibid. at 16029.) . . . 

Mr. Robinson of Arkansas: Mr. President, further answering the ques- 
tion of the Senator from Conpecticut, the Clerk of the House and the 
Secretary of the Senate are agents of the House and the Senate and not of 
the presiding officers of the two bodies. I do not think the Vice-President 
of the United States would have authority to instruct the Secretary of the 
Senate to take an actipn which the Senate had neither authorized its 
presiding officer to direc}, nor its clerical officer to take. (Ibid. at 10629.) 

During the Senate debate Senator Bingham made the following reference 
to the provisions of the Federal Corrupt Practics Act concerning certain 
returns made to the Clerk of the House and the Secretary of the Senate: 

“Mr. Bingham: Now, Mr. President, I should like to state that I have 
had an opportunity to examine the Federal Corrupt Practices Act, and I 
find in Section 308(c), with regard to returns made, this sentence: 

““*They shall be preserved by the Clerk of the House or the Secretary of the 
Senate for a period of two years from the date of filing, shall constitute a part of 
the public record of his office, and they shall be open to public inspection.’ ”’ 

With this statute before it the Senate could have easily provided for the 
publie disclosure of the contents of the reports of this Corporation had it so 
desired. On the contrary, however, it relied on the difference between the 
language of the Relief Act and that of the Federal Corrupt Practices Act in 
order to achieve a difference in result. 

It may be noted that the foregoing excerpts are taken entirely from the 
debates in the Senate. The reason for this is that we have found in the 
House debates no specific consideration of the authority of the Clerk to pub- 
lish, without direction of the House, reports submitted to him. It would 
seem that the remarks of Mr. Rainey, quoted by the Clerk in his printed 
statement referred to above, bear upon the general purpose of the provision 
in question and make no reference to its operation or the right or duty of 
the Clerk with respect thereto. 

It was apparently the understanding of the Senators whose remarks have 
been quoted that neither the Secretary of the Senate nor the Clerk of the 
House has any general authority to publish documents entrusted to the 
care of such officers, and it was expressly on this assumption that the Senate 
did not modify the provisions of Section 201(b). Accordingly, I am not 
prepared to adopt the view that the Clerk was given the right or duty to 
publish the reports. While the Members of the House may have intended 
that the reports should be published, I submit the matter of their publica- 
tion is still within their control and discretion and has not been by statute 
or otherwise delegated to the Clerk. 


Duties of the Clerk of the House. 


It is clear that the functions of the Clerk of the House are for the most 
part ministerial and not discretionary. His general duties are outlined in 
Ruly 3 of the Rules of the House of Representatives. See House Manual 
(1931), page 287. He is required to call the Members to order at the 
commencement of a session of the House; to call the roll; and, prior to 
the election of a Speaker, to preserve order and decorum and to decide in 
the first instance all questions of order. 

At the commencement of every regular session he is required to make a 
list of the departmental reports submitted to the House. During the 
session he notes all question of order, supervises the printing and distribution 
of the Journal, preserves all documents, affixes the seal of the House to 
certain writs, certifies to the enactment of bills and joint resolutions, keeps 
full and accurate account of the disbursements from the contingent fund, 
pays the office employees each month, and designates a chief clerk. Except 
in his temporary capacity as acting chairman it is clear that the Clerk is 
not called upon to exercise discretion in the performance of his duties. 

He*is required to act as custodian of House committee documents by 
Rule 37, which provides as follows: 

“‘The clerks of the several committees of the House shall, within three days of 
the final adjournment of a Congress, deliver to the Clerk of the House all bills, joint 
resolutions, petitions, and other papers referred to the committee, together with 
all evidence taken by such committee under the order of the House during the said 
Congress and not reported to the House; and in the event of the failure or neglect 
of any clerk of a committee to comply with this rule, the Clerk of the House shall, 
within three days thereafter, take into his keeping all such papers and testimony.” 

Under Rule 38 it is provided that no memorial or other paper presented 
to the House may be withdrawn from its files without leave of the House, 
although under certain circumstances the Clerk is authorized to permit the 
withdrawal of papers from his files. 

The authority of the Clerk to disclose the contents of official docu- 
ments in his custody has been considered by the House itself in several 
instances. In 1878 the Adjutant-General of the Army served a subpoena 
duces tecum addressed to Mr. Finch, the file clerk of the House, ordering 
him to appear before a court-martial as a witness and to bring with him 
certain manuscripts of testimony given before a committee of the House. 
The House referred the matter of the subpoena to the Committee on the 
Judiciary, which subsequently reported to the House in part as follows: 
"The Committee has concluded after examining decisions of the courts that the 
file clerk can not lawfully be compelled by subpoena to remove any paper or docu- 
ment whatever from the files of the House . . it is searcely necessary to add 
that if he can not be compelled by lezal process to take a paper from the files that 
he had no authority to do so voluntarily unless by the permission under the direction 
of the House . - bor has the Clerk of the House himself such authority whether 
of his own volition or in obedience to a subpoena, it is simply his duty as one of the 
incidents of his office to keep the files of the House, preserve the papers belonging 
to its archives, and see that they are arranged in convenient and proper order. 
He has no such property in, possession of, or control of them as to impose any 
obligation upon him to produce them before a court, or to authorize him to do so 
of his own accord. They belong to the House and are under its absolute and un- 
qualified control. It can at any time take them from the custody of the Clerk, 


refuse to allow them to be inspected by anyone, or order them to be destroyed, or 
dismiss the Clerk for permitting any of them to be removed from the file without 
its expressed consent.” 
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The Committee submitted the following resoluticn which was odopted 
by the House: 

“Resolved; (1) That no officer or employee of the House of Representatives 
has the right, either voluntarily or in obedience to a subpoena duces tecum to 
preduce any document, paper or book belonging to the files of the House before 
any court or officer or to furnish any copy of any testimony given or paper filed 
on any investigation before the House or any of its committees or any other paper 
belonging to the files of the House except such as may be authorized by statute 
to be copied and such as the House may itself have made public, to be taken with 
the consent of the House first obtained.’ 

Paragraph two of the resolution gave specific permission to the court- 
martial to make copies of the papers mentioned in the subpoena. 

; Subsequently upon two occasions the House has reaffirmed its declara- 
tion that documents in the custody of the Clerk cannot be reached by a 
subpoena duces tecum directed against the Clerk. In one of these instances 
in 1886 the House stated again that the writ was ineffective but passed a 
resolution authorizing the Clerk to permit copies of the documents to be 
made. See 49th Congress, Record’ 1295, Journal 602. More recently, 


- on Feb. 17 1927, a similar situation arose when a court of the District of 


Columbia ordered the Clerk to produce certain documents which had come 
into his custody. The Clerk reported the facts to the House, stated in 
full the resolutions of the House in the two cases cited above, and prayed 
that the House authorize him to produce the documents. See 68th Congress, 
Ist Session, Record p. 4031. His request was granted. This is probably 
the incident referred to by Senator Glass in the debates quoted above. 
Similar cases have arisen from time to time in the Senate, and in each 
instance the rule of the House was followed. 

Although it is conceded that the results in these cases can be explained 
on the ground that the documents of the House and Senate can not be 
reached by judicial process because of the immunity of the legislative 
body, yet the langauge of the first resolution indicates that the writs 
were considered ineffective because they were directed against an officer 
who had no control over the documents in question. Similiarly a court 
can not subpoena a servant to produce documents belenging to the master 
but left in the custody of the servant. Lorenz v. Lehigh Navigation Co., 
5 Legal Gazette 174 (Pa. 1873). 

In any case it is clear that the author of the first resolution and the 
House which approved the resolution were of the opinion that the Clerk 
had no power of disposition over the papers in his custody. There is a 
definite statement in the resolution that he could not appear before the court 
voluntarily with the papers or permit copies of them to be made. 

It must be admitted in view of the precedents in the House and the Senate 
that the Senators were correct in assuming that the Secretary of the Senate 
and the Clerk of the House, respectively, would have no authority to pub- 
lish the reports of the Corporation in the absence of an express or implied 
grant of such authority. The Clerk himself does not contend that the act 
has granted him express authority. And it can hardly be maintained in 
view of the legislative history and the congressional debates concerning the 
act that there was an implied grant of such authority in the statute. 

Other considerations: sie 

While this opinion has thus far dealt with the provisions of the act of the 
debate leading to its passage and the duties of the Clerk as disclosed by the 
rules of the House and as interpeted by the House, it may be well, before 
concluding this opinion, to refer briefly to certain matters and arguments 
which have been brought to the attention of this Corporation, both before 
and after the passage of the Emergency Relief and Construction Act of 1932. 

All these matters, I believe, should have some weight with the Clerk in 
his interpretation of and conduct under the provisions of the act, with due 
regard for the fact that it is an emergency and releif measure designed to 
protect credit, restore confidence, and furnish releif, and should, I believe, 
be given further careful consideration by him before assuming the re- 
sponsibility of possibly rendering ineffective, in certain quarters at least, 
the purpose of the act—a grave responsibility for anyone to take without 
legislative authority or precedent in view of the many who may be affected 
adversely by his action and who have no relief in the premises. 

As you know, borrowers who need and have qualified and are eligigle 
for financial aid form this Corporation have indicated to us that the aid which 
we are ready and permitted to furnih in certain communities may be useless 
if the reports of loans and advances to institutions in such communities are 
to be published. Such a situation will not only render ineffective the pur- 
poses of the act in such communities but may seriously jeojordize such loans 
as we may have made therein by the use of funds provided by the Treasury. 

It has been asserted that a great injustice may be done to a borrowing in- 
stitution or institutions located in a community where there are two or more 
institutions and all are not borrowers. In such cases, publication of a loan 
to one institution creates a tendency to distrust the financial status of the 
borrower without a full knowledge of the circumstances attending the loan, 
the financial condition of the borrower and its ability to meet its obligations, 
including those to this Corporation, as they severally mature. 

I understand that this situation has been brought to the attention of the 
Members of the House and they have not ignored it as yet by directing pub- 
lication of the reports, and they may well have left the act in its present form 
for future determination of the course which the House is to pursue with 
respect to such publication after receipt and consideration of the reports sub- 
mitted. 

In concluding, therefore, it is not only proper but necessary to state that the 
action of the Clerk is depriving borrowers of any effective remedy by court 
procedure, and as the House is not in session, from any effective appeal 
to the Representatives from those districts in which the complaining borrow- 
ers are located or do business. The institution of proceedings by a borrower 
to restrain publication of the reports would, of itself, indicate fear on the part 
of the plaintiff borrower which would spread to its depositors or creditors 
and in all probability cause irreparable injury before the propriety of or the 
issues of the proceedings could judicially be determined. Futhermore, if 
a Member of the House desired to speak for a complaining borrower, he has no 
effective way of doing so as Congress is not in session. 

I do not know whether the Clerk of the House has given consideration to 
the circumstances of the situation here presented, but I think in justice to the 
efforts of the board of directors of this Corporation faithfully and effectively 
to discharge their duties, it is advisible again to stress the importance of 
protecting the borrowers, the depositors, creditors, policyholders and others 
who are interested in their assets and operations, and as well the credit and 
credit facilities of the communities affected until the Congress reconvenes and 
by appropriate action adopts a course with respect to the publication of these 
monthly reports in whole or in part. 

I appreciate that no opinion of ours is controlling, but I think an analysis 
of the law itself, the intent of Congress as disclosed by the debates,the duties 
of the Clerk as disclosed by the rules and as interpreted by the House, the help- 
lessness of complaining borrowers and the grave injury which may be done 
them by publication without further consideration and action by the House, 
affords ample justification to the Clerk for failure to publish these reports 
until he has been affirmatively directed so to do by the House or some auth- 
oritative committee or other body to which the House may properly delegate 
authority for such direction. Respectfully submitted, 

MORTON G. BOGUE, General Counsel. 
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Loans Totaling $1,182,734,958 Extended by Recon- 
struction Finance Corporation During Period from 
Feb. 2 to Aug. 31—Loans Authorized Included 
$784,214,469 to 4,324 Banks and Trust Companies 
—To Railroads $227,107,147—-Loans to States and 
Territories $35,455,171. 


The Reconstruction Finance Corporation announced on 
Oct. 4 that from Feb. 2 (the date it began operations) to 
Aug. 31 it had lent $1,182,734,958 “to aid agriculture, com- 
merce and industry to recover from the depression.” Sum- 
marizing the borrowings, the Corporation said: 


The Corporation authorized loans under Section 5 of the Reconstruction 
Finance Act aggregating $1,344,634,237.31 up to and including Aug. 31. 

$35,564,412.84 of this had, as of that date, been canceled by the bor- 
rowers. That is, they had notified the Corporation that they would not 
call for the money. 

$190,536,855.95 had not been drawn by the borrowers, but remains at 
their disposal. 

$1,118,532,968.52 had been paid over to the borrowers. 

$150,890,897.05 had been repaid by them. 

$967,642,071.47 was outstanding in the hands of borrowers. 

Under Section 2 of the Reconstruction Finance Corporation Act $64,- 
201,989.50 was lent by the Secretary of Agriculture to 507,632 farmers. 

Under Section 5 of the Act the Reconstruction Corporation has paid out 
$1,118,532,968.52 to 5,599 separate borrowing institutions. 

Total disbursements under both sections were $1,182,734,958.02. 


Indicating the amounts authorized to banks, trust com- 
panies, building and loan associations, agricultural credit 
corporations, railroads, &c., the Corporation states: 


Under Section 5 of the Reconstruction Finance Corporation Act, 7,488 
loans, aggregating $1,344,634,237.31 were authorized to 5,599 borrowers 
from Feb. 2 to Aug. 31 1932. These loans were to the following classes 
of borrowers: 

5,991 loans, aggregating $784,214,459.43, were authorized to 4,324 
banks and trust companies. 

393 loans, aggregating $39,290,150, were authorized to 391 receivers 
and liquidators of closed banks. 

680 loans, aggregating $80,343,033.43 were authorized to 643 building 
and loan associations. 

94 loans, aggregating $71,822,700, were authorized to 79 insurance 
companies. 

73 loans, aggregating $82,886,000, were authorized to 68 mortgage loan 
companies. 

68 loans, aggregating $1,361,245.59, were authorized to 10 Agricultural 
Credit Corporations. 

98 loans, aggregating $10,763,256.86, were authorized to 17 Livestock 
Credit Corporations. 

Nine loans, aggregating $29,000,000, were authorized to nine Federal 
Land Banks. 

Eight loans, aggregating $1,475,000, were authorized to six Joint Stock 
Land Banks. : 

Three loans, aggregating $405,000, were authorized to three credit 
unions. 

63 loans, aggregating $227,107,147, were authorized to 43 railroads. 

Eight loans, aggregating $15,966,245, were authorized to receivers of six 
railroads. 


Regarding the 6,384 loans to banks, the Corporation says: 


These banks were located, on the basis of population, as follows: 
3,291, or 69.9%, were in towns of less than 5,000 population ; 
754, or 15.9%, were in cities of 5,000 to 25,000 population ; 

332, or 7.1%, were in cities of 25,000 to 100,000 population ; 

157, or 3.83%, were in cities of 100,000 to 500,000 population ; 

87, or 1.9%, were in cities of 500,000 to 1,000,000 population ; 
94, or 1.9%, were in cities of more than 1,000,000 population. 


With reference to the borrowings under the Emergency 
Relief and Construction Act, the Corporation states that: 


Up to the close of business on Sept. 30, $35,455,171.22 had been made 
available to 25 States and one Territory. $30,533,586.22 of this amount 
was made available under Subsection (c) of Section 1 of Title I, which 
provides for reimbursement to the Federal] Government by deductions from 
future Federal authorizations to States to aid in construction of roads; and 
$4,921,585 under Subsection (e) of Section 1 to political subdivisions of 
States. Advances made to political subdivisions are to be reimbursed to 


the Federal Government by them and are not deductible from Federal road 
funds. 


The “Journal of Commerce,” in its Washington advices, 
Oct. 4, notes that the Corporation reports that applications 
of banks for loans under the Act numbered 899 during the 
month of August, or a drop of 370 below the peak month of 


April. Applications filed since February totaled 6,584. The 
same account said: 


The Corporation failed to comment on the reduction in the number of 
bank applications, except to point to the fact that a steady decline since 
April has been noted. It emphasized, however, that more than half the 


bank loans which have been authorized since April were to banks located 
in towns of less than 5,000 population. 


The Board’s summary of its operations is taken, as fol- 
lows, from the “United States Daily”: 


Statistics made public by the Reconstruction Finance Corporation show 
that from Feb. 2, the date it began operations, up to the close of business 
on Aug. 31, the Federal Government had lent through it the sum of 
$1,182,734,958.02 in actual cash to aid agriculture, commerce and industry 
to recover from the depression. 

$64,201,989.50 of this was lent through the Secretary of Agriculture to 
507,632 farmers for crop production purposes from funds supplied to 
him by the Corporation. 

$1,118,532,968.52 was lent directly by the Corporation to 5,599 bor- 
rowers. These borrowers included 4,324 banks and trust companies that 
were open and doing business at the time the loans were made; 

391 receivers of banks that were closed at the time loans were made; 

643 building and loan associations ; 


Financial Chronicle 





Oct. 8 1932 


79 insurance companies ; 

68 mortgage loan companies ; 

10 Agricultural Credit Corporations ; 

17 Livestock Credit Corporations ; 

Nine Federal Land Banks; 

Six Joint Stock Land Banks ; 

Three credit unions, and 49 railroads. 

Of this sum, a total of $150,890,897.05 had been repaid. 

In addition to these loans the Corporation had made available, up to the 
close of business on Sept. 30, the sum of $35,455,171.22 to States and 
political subdivisions of States for the relief of destitution and distress. 

The statistics also show that in addition to the amount of actual cash 
paid out to borrowers the Corporation had authorized loans of $226,101,- 
268.79, the proceeds of which had not been paid over to borrowers. 

$35,564,412.84 of this amount had been cancelled by the borrowers. 
That is, they had notified the Corporation that they would not call for 
the money. 

$190,536,855.95 had not been called for by the borrowers, but remained 
subject to call by them. 

The statistics further show there has been a steady decline in applica- 
tions for loans from banks since April. In that month 1,269 applications 
were received, and in August only 899. 

It is also shown that loans have been authorized to 4,715 separate banks 
(including receivers of closed banks), and that these institutions were 
located, on the basis of population, as follows: 

3,291, or 69.9%, were in towns of less than 5,000 population; 754, or 
15.9%, were in cities of 5,000 to 25,000 population ; 332, or 7.1%, were in 
cities of 25,000 to 100,000 population; 157, or 3.83%, were in cities of 
100,000 to 500,000 population; 87, or 1.9%, were in cities of 500,000 to 
1,000,000 population; 94, or 1.9%, were in cities of more than a million 
population. 

The statistics also contain tables showing the number of farmers in each 
State to whom loans were made, together with the aggregate amount of 
money so lent in each State and the number of loans made directly by the 
Corporation to borrowing institutions in each State, and the amount of 
money made available to each State for the relief of destitution and distress. 

Statement of operations of the Reconstruction Finance Corporation from 
Feb. 2 1932 (the date of organization), to the close of business on 
Aug. 31 1932: 

Operations under Reconstruction Finance Corporation Act.—Section 2 of 
this Act authorized the Corporation to advance up to $200,000,000 to the 
Secretary of Agriculture to be used by him to make loans to farmers in 
localities where emergencies existed making it impossible for them to 
obtain loans for crop production during the year 1932. 

The Corporation has, upon request of the Secretary of Agriculture, made 
the sum of $107,500,000 available to him, $75,000,000 of which has been 
paid over to him. The Secretary had, on Aug. 31, disbursed $64,201,989.50 
of that amount in 507,632 separate loans. Loans were made in every State 
except Rhode Island. The average loan was $126.47. 

These loans were made for crop production purposes, which includes, 
besides the purchase of seed and fertilizer, such uses as repairing imple- 
ments, purchase of gasoline for tractors, and other expenses incident to 
planting of crops. 


The number and aggregate amount of the loans made to each State is 
as follows: 


59,915.09 | New Jersey... _-- 236 


530 

Connecticut. -.--.-_-- 44 13,140.00 
16,702.00 
274,711.98 
4,887 324.74 
915,785.42 
107,192.00 
362,041.67 
301,300.00 
411,873.00 
835,924.75 
2,415,917.48 
479,786.95 
69,290.75 
10,053.62 | Virginia 
436,307.04 
1,138,897.00 
3,889,008 .38 
1,004 
4 





+216.55 
,387,471.00 





The balance of the $200,000,000 fund placed at the disposal of the Secre- 
tary of Agriculture and not used by him is vailable to the Reconstruction 
Finance Corporation, under Section 201 (e) of the Emergency Relief and 
Construction Act, to purchase the stock of the Regional Agricultural Credit 
Corporations which the Reconstruction Corporation is authorized by that 
Section to create in any of the 12 Land Bank districts. These regional 
credit corporations are required to be furnished with a minimum capital 
of $3,000,000 each. 

Under Section 5 of the Reconstruction Finance Corporation Act, 7,488 
loans, aggregating $1,344,634,237.31 were authorized to 5,599 borrowers 


fronr Feb. 2 to Aug. 31 1932. These loans were to the following classes 
of borrowers: 


5,991 loans, aggregating $784,214,459.43, were authorized to 4,324 banks 
and trust companies. 

393 loans, aggregating $39,290,150, were authorized to 391 receivers and 
liquidators of closed banks. 

680 loans, aggregating $80,343,033.43, were authorized to 643 building 
and loan associations. 

94 loans, aggregating $71,822,700, were authorized to 79 insurance 
companies. 

73 loans, aggregating $82,886,000 were authorized to 68 mortgage 
loan companies. 

68 loans, aggregating $1,361,245.59, were authorized to 10 Agricultural 
Credit Corporations. 

98 loans, aggregating $10,763,256.86, were authorized to 17 Livestock 
Credit Corporations. 

Nine loans, aggregating $29,000,000, were authorized to nine Federal 
Land Banks. 

Eight loans, aggregating $1,475,000, were authorized to six Joint Stock 
Land Banks. 

Three loans, 
unions. 

63 loans, aggregating $227,107,147, were authorized to 43 railroads. 

Eight loans, aggregating $15,966,245, were authorized to receivers of six 
railroads. 

The distribution by States of the 7,417 loans authorized to borrowers 
other than railroads is as follows: 


aggregating $405,000, were authorized to three credit 
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Alabama: Banks, including receivers, 158; building and loan associa- 
tions, 1; insurance companies, 4; mortgage loan companies, 7; total, 170. 

Arizona: Banks, including receivers, 21; total, 21. 

Arkansas: Banks, including receivers, iss; building and loan associa- 
tions, 33; insurance companies, 2; Agricultural Credit Corporations, 1; 
Joint Stock Land Banks, 1; total, 172. 

California: Banks, including receivers, 198; building and loan associa- 
tions, 27; mortgage loan companies, 4; Joint Stock Land Banks, 1; 
Federal Land Banks, 1; total, 231. 

Colorado: Banks, including receivers, 45; building and loan associa- 
tions, 1; insurance companies, 1; Agricultural Credit Corporations, 3 ; 
Livestock Credit Corporations, 3; total, 53. 

Connecticut: Banks, including receivers, 48; building and loan associa- 
tions, 5; mortgage loan conrpanies, 1; total, 54. 


Delaware: Banks, including receivers, 1; total, 1. 

District of Columbia: Banks, including receivers, 22; total, 22. 

Florida: Banks, including receivers, 41; mortgage loan companies, 3; 
total, 44. 

Georgia: Banks, including receivers, 122; building and loar associations, 


1; Joint Stock Land Banks, 1; total, 124. 

Idaho: Banks, including receivers, 50; Agricultural Credit Corporations, 
4; Livestock Credit Corporations, 28; total, 82. 

Illinois: Banks, including receivers, 458; building and loan associa- 
tions, 45; insurance companies, 10 ; mortgage loan companies, 2; total, 515. 

Indiana: Banks, including receivers, 175; building and loan associa- 
tions, 9; insurance companies, 7; total, 191. 

Iowa: Banks, including receivers, 467 ; building and loan associations, 9 ; 
insurance companies, 13; total, 489. 

Kansas: Banks, including receivers, 
Federal Land Banks, 1; total, 112. 

Kentucky: Banks, including receivers, 161; building and loan associa- 
tions, 3; insurance companies, 1; Federal Land Banks, 1; total, 166. 

Louisiana: Banks, including receivers, 140; building and loan associa- 
tions, 21; insurance companies, 1; mortgage loan companies, 4; total, 166. 

Maine: Banks, including receivers, 22; total, 22. 

Maryland: Banks, including receivers, 40; building and loan associa- 
tions, 4; insurance companies, 2; mortgage loan companies, 5; Federal 
Land Banks, 1; total, 52. 

Massachusetts: Banks, including receivers, 62; mortgage loan com- 
panies,, 3; credit unions, 1; Federal Land Banks, 1; total, 67. 

Michigan: Banks, including receivers, 830; building and loan associa- 
tions, 12; insurance companies, 4; total, 346. 

Minnesota: Banks, including receivers, 249; building and loan associa- 
tions, 2; insurance companies, 1; mortgage loan companies, 1; total, 253. 

Mississippi: Banks, including receivers, 110; building and loan associa- 
tions, 2; insurance companies, 1; total, 113. 

Missouri: Banks, including receivers, 226; building and loan associa- 
tions, 1; insurance companies, 6; mortgage loan companies, 3; Livestock 
Credit Corporations, 1; Federal Land Banks, 1; total, 238. 

Montana: Banks, including receivers, 66; building and loan associa- 
tions, 1; Livestock Credit Corporations, 15; total, 82. 

Nebraska: Banks, including receivers, 172; insurance companies, 3 ; 
Federal Land Banks, 1; total, 176. 

Nevada: Banks, including receivers, 20; total, 20. 

New Hampshire: Banks, including receivers, 10; total, 10. 

New Jersey: Banks, including receivers, 158; building and loan associa- 
tions, 137; insurance companies, 5; mortgage loan companies, 8 ; total, 308. 

New Mexico: Banks, including receivers, 13; Livestock Oredit Corpo- 
rations, 3; total, 16. 

New York: Banks, including receivers, 151; building and loan associa- 
tions, 16; insurance companies, 7; mortgage loan companies, 10; credit 
unions, 1; total, 185. 

North Carolina: Banks, including receivers, 124; building and loan 
associations, 64; insurance companies, 4; Joint Stock Land Banks, 1; 
total, 193. 

North Dakota: Banks, including receivers, 87; building and loan associa- 
tions, 2; insurance companies, 1; mortgage loan companies, 1; Agricultural 
Credit Corporations, 1; total, 92. 

Ohio: Banks, including receivers, 173; building and loan associations, 
163 ; insurance companies, 2; mortgage loan companies, 1; total, 339. 

Oklahoma: Banks, including receivers, 116; insurance companies, 2; 
mortgage loan companies, 2; total, 120. 

Oregon: Banks, including receivers, 119; mortgage loan companies, 1; 
Agricultural Credit Corporations, 3; Livestock Credit Corporations, 2; 
total, 125. 

Pennsylvania: Banks, including receivers, 396; insurance companies, 2 ; 
mortgage loan companies, 2; total, 400. 

Rhode Island: Banks, including receivers, 2; credit unions, 1; total, 3. 

South Carolina: Banks, including receivers, 52; building and loan 
associations, 14; insurance companies, 1; Joint Stock Land Banks, 3; 
total, 70. 

South Dakota: Banks, including receivers, 118; 
associations, 4; insurance companies, 1; total, 123. 

Tennessee: Banks, including receivers, 215; building and loan associa- 
tions, 3; insurance companies, 2; mortgage loan companies, 2; total, 222. 

Texas: Banks, including receivers, 219; building and loan associations, 
17; insurance companies, 7; mortgage loan companies, 10; Agricultural 
Credit Corporations, 1; Joint Stock Land Banks, 1; Livestock Credit 
Corporations, 3; Federal] Land Banks, 1; total, 259. 

Utah: Banks, including receivers, 50; mortgage loan companies, 1; 
Livestock Credit Corporations, 27; total, 78. 

Vermont: Banks, including receivers, 37; total, 37. 

Virginia: Banks, including receivers, 114; building and loan associa- 
tions, 10; mortgage loan companies, 1; total, 125. 

Washington: Banks, including receivers, 184; building and loan associa- 
tions, 2; mortgage loan companies, 1; Agricultural Credit Corporations, 55 ; 
Federal Land Banks, 1; total, 243. 

West Virginia: Banks, including receivers, 115; building and loan 
associations, 15; insurance companies, 1; total, 131. 


108; insurance companies, 3; 


building and loan 


Wisconsin: Banks, including receivers, 263; building and loan associa- 
tions, 54; total, 317. 
Wyoming: Banks, including receivers, 20; building and loan associa- 


tions, 2; Livestock Credit Corporations, 16; total, 38. 

Alaska: Banks, including receivers, 1; total, 1. 

Sub-total: Banks, including receivers, 6,384; building an d loan 
associations, 680; insurance companies, 94; mortgage loan companies, 73; 
Agricultural Credit Corporations, 68; credit unions, 3; Joint Stock Land 
Banks, 8; Livestock Credit Corporations, 98; Federal Land Banks, 9; 
total, 7.417. 

Seventy-one loans authorized to railroads cannot be allocated to any 
State. 

The 6,384 separate loans to banks listed in the first column of the tabula- 
tion, aggregating $823,504,609.43, were made to 4,715 institutions (includ- 
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ing receivers of closed banks). These banks were located, on. the basis of 
population, as follows: 

Three thousand two hundred and ninety-one, or 69.9%, were in towns, of. 
less than 5,000 population ; 754, or 15.9%, were in cities of 5,000 to 25,000 
population ; 332, or 7.1%, were in cities of 25,000 to 100,000 population; 
157, or 3.3%, were in cities of 100,000 to 500,000 population ; 87, or 1.9%, 
were in cities of 500,000 to 1,000,000 population; 94, or 1.9%, were in 
cities of more than 1,000,000 population. 

As stated on page 2, the Corporation authorized loans under Section 5 of 
the Reconstruction Finance Act aggregating $1,344,634,237.31 up to and 
including Aug. 31. 

$35,564,412.84 of this had, as of that date, been canceled by the bor- 
rowers. That is, they had notified the Corporation that they would not call 
for the money. 

$190,536,855.95 had not been drawn by the borrowers, but remains at 
their disposal. 

$1,118,532,968.52 had been paid over to the borrowers. 

$150,890,897.05 had been repaid by them. 

$967,642,071.47 was outstanding in the hands of borrowers. 

Under Section 2 of the Reconstruction Finance Corporation Act $64,- 
201,989.50 was lent by the Secretary of Agriculture to 507,632 farmers. 

Under Section 5 of the Act the Reconstruction Corporation has paid out 
$1,118,532,968.52 to 5,599 separate borrowing institutions. 

Total disbursements under both sections were $1,182,734,958,02. 

Up to Aug. 31 the Corporation had received 7,951 applications for loans 
under Section 5 of the Reconstruction Finance Act, classified by months 
and among the applicants as follows: 


Aug. July June May April Mar. Feb. Total 

Banks and trust companies (in- . mae, 
cluding receivers)............ 899 1,049 1,088 1,135 1,269 1,009 135 6,584 
Building and loans associations.. 140 139 124 107 166 77 3 756 
Insurance companies. ........_- 14 11 20 20 26 26 4 121 
Mortgage loan companies. __._.. 21 16 32 25 35 24 0 153 
NON os ks 0 0 0 2 1 0 0 3 
Federal Land banks_.._....._.- 1 8 0 0 0 0 0 9 
Joint Stock Land banks__..._.- 2 5 4d 1 0 3 1 16 
Agricultural credit corporations... 30 19 18 10 2 4 0 83 
Livestock credit corporations.... 32 26 22 15 9 5 0 109 
Railroads (including receivers)... 12 8 13 14 19 28 23 «117 





1,151 1,281 1,321 1,329 1,527 1,176 166 7,951 


The Corporation also is authorized to make loans to the Intermediate 
Credit Banks. Although no applications for loans are shown from them 
the Corporation has agreed, at various times, to purchase a total of 
$68,025,000 of the debentures of these banks if the same could not be sold 
in the investment market. All of them were sold in the market and it was 
unnecessary for the Corporation to purchase any. 

Operations under the Emergency Relief and Construction Act: The fore- 
going statistics cover the Corporation’s operations under the Reconstruction 
Finance Corporation Act up to and including Aug. 31, but the Corporation’s 
operations under the Emergency Relief and Construction Act having been 
made public as they occurred, the following statistics are complete up to 
Sept. 30: 

Under Title I of the Emergency Act the Corporation is authorized to 
nmrake funds available to the States and Territories to the extent of $300,- 
000,000 to be used in furnishing relief and work relief to needy and dis- 
tressed people. Up to the close of business of Sept. 30, $35,455,171.22 of 
been made available to 25 States and one Territory. $30,533,586.22 of 
this amount was made available under Subsection (c) of Section 1 of 
Title I, which provides for reimbursement to the Federal Government by 
deductions from future Federal authorizations to States to aid in construc- 
tion of roads; and $4,921,585 under subsection (e) of Section 1 to political 
subdivisions of States. Advances made to political subdivisions are to be 
reimbursed to the Federal Government by them and are not deductible from 
Federal road funds. 

The following amounts have been made available to States under Sub- 
section (c) of Section 1 of Title I: 








WN Sc cokoeacamces $225,000.00 

250,000.00 

502,500.00 

847,600.00 

500,000.00 

345,093.22 

307,435.00 

300,000.00 

14,000,000.00 

NS ne ares copes 672,550.00 
REESE pS ere 2,104,928 .00 —_—_—_—_——_— 
DE.  cecuteenks 853,953.00 $30,533,586 .22 

Montana. ..------------ 300,000.00 


The following amounts have been made available to political subdivisions 
of States, at the request of Governors, under Subsection (e) of Section 1 
of Title I: 

Michigan: City of Detroit, $1,800,000; City of Flint, $296,000; City of 
Muskegon Heights, $20,000; total, $2,116,000. 

North Dakota: City of Minot and County of Ward, $50,000. 

Ohio: Lorain County, $131,245; Mahoning County, $326,440; Stark 
County, $334,900; Montgomery County, $400,000; Trumbull County, 
$177,500, Summit County, $240,500, City of Cleveland, $470,000; total, 
$2,080,585. 

Washington: King County (Seattle), $675,000. 

Grand total, $4,921,585. 

Under Section 201(a) of the Emergency Act the Corporation has engaged 
in the following operations to aid in financing self-liquidating construction 
projects which will create employment: 

Metropolitan Water District of Southern California: The Corporation 
has agreed to bid for $40,000,000 of the bonds of the Water District and to 
buy that amount if satisfactory bids are not received from private sources. 
This action assures commencement of work on this project in the near 
future. Plans for the project had been completed by the engineers for the 
District and all that remained to be done before starting construction was to 
obtain financing. 

Public Belt Bridge of New Orleans: The Corporation has agreed to 
bid for the bonds of the State of Louisiana and the Public Belt Railroad 
Commission of the City of New Orleans in the estimated amount of 
$13,000,000 necessary to build this bridge. Plans for it have been com- 
pleted, bids for the work have been received, and with the assurance of 
financing work may be started in the immediate future. 


City in South Dakota Is Awarded Funds. 

City of Madison, S. Dak.: The Corporation has agreed to purchase 
$105,000 of the revenue bonds of Madison to finance construction of an 
addition to its municipally owned light and power plant. 

Advisory engineers are to be appointed to aid applicants for funds to 
finance construction of small projects in preparing their applications. This 
service will be rendered by eminent consulting engineers without cost to 
the applicants. It is the desire of the Corporation to finance in the near 


future a considerable number of smal! projects in all sections of the country, 
so that employment may be created generally. 
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The projects which have already been acted on will create employment for 
thousands of men on the construction sites and in mills, shops, quarries, 
mines and other lines of industry, and will provide traffic for railroads. 
The applications for loans on several other projects will soon be in shape 
for action. 

It is the expectation of the Corporation that a number of loans to finance 
projects to provide low cost housing will be applied for in the near future 
under Paragraph 2 of Section 201(a) of the Emergency Relief and Con- 
struction Act. That section provides that such loans may be made only to 
corporations organized solely for the purpose of providing such housing and 
which are regulated by State or municipal law as to rents, charges, capital 
structure, rate of return and areas and methods of operation. 

At the present time such regulatory laws are in force only in New York 
State, but it is anticipated that such legislation will be enacted before long 
in some other States. 

The outlook is that applications are to be made for a number of loans in 
New York in the immediate future to finance large building projects of this 
kind, and which will furnish much employment. 

Section 201(e) of the Emergency Act authorized the Corporation to 
create Regional Agricultural Credit Corporations in the 12 Federal Land 
Bank Districts. Such corporations have been created in 10 of the districts. 
The location of the main office for each district has been established, and also 
the location of 18 branch offices. 


Functions of Regional Credit Corporations, 

These Regional Credit Corporations are authorized to make loans to farm- 
ers and stockmen, the proceeds to be used for an agricultural purpose (in- 
cluding crop production), or for the raising, breeding, fattening, or market- 
ing of livestock. The law requires the Corporation to furnish each of them 
with a capital of not less than $3,000,000 and provides that the unexpended 
balance of the $200,000,000 allocated to the Secretary of Agriculture in the 
original Reconstruction Finance Corporation Act may be used to purchase 
the stock. As stated on page 1, approximately $125,000,000 is available for 
this purpose. 

The law provides that these corporations shall be managed by officers 
and agents appointed by the Reconstruction Finance Corporation. The chief 
officers of eight of the main offices and 11 of the branch offices have been 
appointed. Application forms for the use of those desiring to secure loans 
have been supplied te these offices and in a short time funds will be 
available to borrowers. 

Under Section 201(d) of the Emergency Act the Corporation is author- 
ized to make loans to bona fide institutions, organized under the laws of 
any State or of the United States and having resources adequate for their 
undertakings, to enable them to finance the carrying and orderly marketing 
of agricultural commodities and livestock produced in the United States. 
The Corporation has authorized two loans under this Section: one of 
$35,000,000 to the American Cotton Co-operative Association, and one 
of $15,000,000 to the Cotton Stabilization Corporation. Security for these 
advances is to be cotton held by these corporations at the rate of $25 
per bale. 


A report by the Reconstruction Finance Corporation cover- 
ing loans up to June 30 was referred to in these columns 
July 16, page 413. 
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Monthly Report of Railroad Credit Corporation— 
Loans Advanced or Authorized Up to Oct. 1, 
$31,681,529. 

The Railroad Credit Corporation on Oct. 1 1932 had either 
actually made or authorized loans to railroads to meet their 
fixed interest obligations totaling $31,681,529, according to 
the monthly report of that corporation filed with the Inter- 
State Commerce Commission. In making public its monthly 
report, the Railroad Credit Corporation on Oct. 3 said: 


Collection of rate increases under ex parte 103, according to the report, 
totaled $35,764,606 in the first seven months this year, the increase having 
become effective Jan. 4. The amount derived from the increase amounted 

- to $4,689,460 in July, the latest month for which reports as to collections 
are available. 

By the terms of the plan under which the fund is administered, the rail- 
roads have forty days after the end of each month in which to file with the 
corporation the amount received from rate increases during that month, 
and then are allowed ten days in which to turn the funds so derived over 
to the corporation. 

In its decision in ex parte 103, the Inter-State Commerce Commission 
permitted certain increases in rates, the proceeds to be pooled and used for 
loans to needy carriers. The method of pooling the revenues, known as 
the marshalling and distributing plan, was proposed by the carriers, and is 
administered by the Railroad Credit Corporation. By the terms of the 
plan under which the Railroad Credit Corporation operates, and in accord- 
ance with the decision of the Inter-State Commerce Commission, loans by 
the corporation are restricted to the prevention of defaults in fixed obli- 
gations. 


The report follows: 
THE RAILROAD CREDIT CORPORATION—REPORT TO INTER-STATE 


COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS OF 
SEPT. 30 1932. 











Net Change 
During Balance 

Assels— September 1932. Sept. 30 1932. 
Investment in affiliated companies (loans made) -_---.- $2,071,320.00 $27,654,029.00 
Cc 2,140,526.55  4,384,293.95 

eee taads 25.00 
Special deposit (reserved for taxes, &c.)......._.--- 454,803.12 3,553,918.66 
Miscellaneous accounts receivable (due from contrib- 

DI cee kUL Lh tesdeasuscecusbeneiucce 30,509.29 114,246.93 
I eo ck ee betewen 43,939.06 171,653.84 
Deferred assets (loans authorized—contra) --_....--_-- 4261,740.00 4,027,500.00 
Expense of administration (Dec. 14 1931-Sept. 30 

eo oe Bo on cm omen cel ne a 11,472.20 101,228.38 

a il at a i $4,490,830.22 $40,006,895. 

TAabilities— . ” 
Non-negotiable debt to affiliated companies (reported 

rate increases under ex parte 103)-..........----- $4,689,460.84 $35,764,606 .20 
Deferred liabilities (loans authorized—contra) _---__-- d261,740.00  4,027,500.00 
CE IE GIs 6 w oie cctebiceweciaccccce ae. ”°. "tatesces 
Income from funded securities (interest accrued on 

I C0 aha. ncigedvénvonaheniwene 54,401.35 176,759.44 
Income from unfunded securities and accounts (inter- 

G56 CD DAME DEISRONS, BO.) o- cceccccccccccsecccce 8,947.51 36,830.12 
Capital 660GK. 2. cecccsccccecercccccccccwecccccwes 82 soncence 1,200.00 

a a a $4,490,830.22 $40,006,895.76 





d Denotes decrease. 
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President Buckland of Railroad Credit Corporation 
Declares Carriers Are Entitled to Equal Oppor- 
tunity to Compete with Motor and Waterway 
Transportation—Says Loans to Roads Are Neither 
Gifts Nor Doles—Repayment of Loans Made During 
Government Operation. 


The record of the railroads of this country as to financial 
integrity and operating efficiency clearly entitles them to 
an equality of opportunity to compete on a fair and juat 
basis with motor and waterway transportation which is now 
unregulated so far as inter-State commerce is concerned, 
according to E. G. Buckland, President of the Railroad 
Credit Corporation. 

“Among the restrictions which affect the railroads, but 
which do not affect their competitors on the highways and 
by water,’’ said Mr. Buckland, addressing the annual 
banquet on Oct. 1 of the Society of Officers, Eastern Asso- 
ciations of Railroad Veterans, held in Boston, “are those 
pertaining to the inflexibility of rates, fares and charges 
made by the rail carriers.’’ ‘‘The railroads,’’ he declared, 
“should be free to meet this competition either by having 
these restrictions removed or having like restrictions placed 
upon their competitors.’’ Mr. Buckland went on to say: 


I do not advocate a removal of all regulations or restrictions. The 
obligation to treat shippers and communities without undue prejudice or 
discrimination lies upon the railroads by law to-day. The fine, which may 
be imposed upon a railroad and imprisonment visited upon its officers who 
participate in rebating should likewise be among the provisions of a similar 
law applying to their cormnpetitors. Discrimination and rebating are the 
twin devils tempting transportation agencies to favor the large shipper as 
against the small shipper. The railroads have long since ceased to indulge 
in them. The continuation of undue discrimination and rebating by high- 
way and water carriers will inevitably result in disappearance of the country 
store and small community industries and the imposition upon our land of 
syndicated industries controlled by absentee owners. The social and in- 
dustrial structure of the United States pleads as powerfully for equal re- 
striction of transportation agencies as do the financial requirements of the 
railroads. 

In these days when the railroads are receiving loans from the Government 
to tide them over their present financial difficulties, an impression that 
should be corrected has gone abroad in the land. These loans, judged by 
the history of previous loans made to railroads, are in no sense gifts or doles. 
On the contrary, if that history be a precedent, they will prove to be profit- 
able transactions for the Government. 

During the period when the Government operated the railroads, from 
Jan. 1 1918 to March 1 1920, and in the years succeeding Government 
operation, the United States loaned to the railroads almost $1,116,000,000. 
Of this amount the railroads have already repaid to the Government almost 
$1,077 ,000,000, leaving a balance outstanding of a little over $39,000,000. 
In addition, they paid 6% interest upon the principal sums, or nearly 
$181,000,000. The money which the Government loaned the railroads 
cost it about 4% during this period, and as it received 6% from the railroads 
one-third of the interest received was profit amounting to a little more than 
$60,000,000, so that even if the Government should not receive any further 
payments on the $39,000,000 still owed it has made already a cash profit 
of nearly $21,000,000, added to which will be so much of the $39,000,000 
as yet may be repaid. , 

Can the Government report or predict similar profits from any like 
dealings with, or loans made to, reclamation projects, agriculture, ship 
building or even the Panama Canal? The integrity of purpose which has 
characterized the discharge of these obligations to the Government may 
safely be relied upon to discharge the loans which are being currently made 
by the Reconstruction Finance Corporation in behalf of the Government, 
to say nothing of the loans made by the Railroad Credit Corporation from 
a fund to which the railroads themselves have contributed. 

The relations of the railroads to the investors in their securities bear 
similar witness to their integrity and to the soundness of the investments. 
The total bonds issued by all of the railroads represent less than half the 
value of the railroads as fixed by the Inter-State Commerce Commission 
in 1920 plus the actual cash invested in them since. In fact, the total par 
value of railroad indebtedness plus the total par value of railroad stocks are 
only 78% of the value found by the Commission. This should put an end 
to the claims from time to time made that the securities of the railroads 
represent inflated values of their property and that the stock of the rail- 
roads is largely watered. 

In the development of the United States the builders and operators of 
the railroads have had so great a part that they may be regarded as the chief 
contributing cause. It is not too much to say that the social and economic 
solidarity of this country and its military impregnability are due in an im- 
portant degree to its railroads. In an even more important degree are 
they present necessities to its industrial progress. If the railroads should 
go out of business, the United States would go out of business with them. 
While the railroads could carry the entire commerce of the country, all 
other transportation agencies combined could carry only a small part ofthe 
reduced traffic now moving over the railroads. 


Mr. Buckland. besides being President of the Railroad 
Credit Corporation, is also Chairman of the board of the 
New York New Haven & Hartford RR. Cy. 
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John M. Grant, President of Transamerica Corp., 
Named Head of Bancamerica-Blair Corp. 

It is learned from the San Francise» ‘“‘Chronicle’’ of Oct. 1, 
that John M. Grant, President of Transam:2rica Corp. has 
been elected President of the Bancamerica-Blair Corp., 
succeeding George N. Armsby, who previously acted both 
as President and Chairman of the Board. Mr. Armsby 
retains the Chairmanship and H. R. Coulter, Comptroller 
of the Bancamerica-Blair Corp., has been made a Vice- 
President. San Francisco advices on Sept. 30, printed in 
the Los Angeles ‘‘Times,’’ contained the following addi- 
tional information: 

The placing of the active management in Mr. Grant's hands is in line 
with the policy of Transamerica of returning the management of its sub- 
sidiaries to California. 'The Board of Directors of the subsidiary has been 


increased from seven to 11 members, the four new directors being Horace 
Gear, New York representative of Associated American Distributors, Inc., 
Eugene Crowell, New York capitalist; L. M. Giannini, Senior Executive 
Vice-President of the Bank of America; N. T. and S. A., and H. R. Coulter. 
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Annual Convention of American Bankers’ Association 
Held This Week at Los Angeles—State Bank Divi- 
sion Opposed to Broadening of Branch Banking 
Powers of National Banks As Proposed in Glass 
Bill—General Convention Declines to Record 
Views on Subject—Economies Policy Commission 
Favors Extension of Federal Reserve System in 
Commercial Banking Field—Resolutions Adopted. 


The branch banking question developed as an issue at 
this week’s annual convention at Los Angeles, of the Ameri- 
ean Bankers’ Association. While the State Bank Division 
and a group of unit bankers on Oct. 4 took occasion to voice 
this opposition to the broadening of branch banking powers 
of National banks, the General Convention on Oct. 5 adopted 
a resolution in which it said ‘‘we believe . . that any 
expression and action on branch banking should be left to 
the specialized consideration of the various divisions.’’ 
The resolution adopted Oct. 4 by the State Bank Division 
reads: , 

Resolved, That the State Bank Division, in annual convention assembled, 
hereby expresses its determined opposition to Section 19 of the Glass bill, 
which would give State-wide branch banking powers to National banks 
in all States regardless of restrictions as to branch banking on State banks 
by State laws. Thisisa deliberate attempt to overthrow the sovereignty 
of our States; it is contrary to the policy which has built up this Republic 
and would lead to a system of Nation-wide branch banking. 

Further, be it resolved, That we are unalterably opposed to the so-called 
unification of all banking under Federal control in place of the present 
dual system of State and National banks which is being promulgated for 
the purpose of destroying the State supervised banking systems. It is 
almost unbelievable that such a movement could attain success, but it is 

‘ being supported by such powerful interests that desire to bring the entire 
banking business of this country under the control of a single Washington 
bureau as to constitute a serious menace to our State banks. 

Such a plan aiming at the extinction of all State banks and the setting 
up of bureaucratic domination of the entire banking system of this country 
threatens to cause a dangerous centralization of Government authority 
over the financial and business interests of the National, and we urge 
every banker in the United States to take an active part in opposing this 
plan which is in direct violation of the basic principles that have character- 
ized this Nation from its inception and have been an essential factor in 
its development and progress. 


Regarding the action in opposition to the branch banking 
movement, a dispatch Oct. 4 from Los Angeles to the New 
York ‘Herald Tribune’’ said in part: 


First, the meeting of the State Bank Division was given over almost 
wholly to criticism of branch banking in general and in particular that 
provision of the Glass bill, known as Section 19, which would give National 
banks the right to establish State-wide branch banks, thus doing away 
with the present system, under which National banks can have no branches 
at all unless State laws give competing State institutions the same privilege. 


Unit Bankers Organize. 


Second, a number of unit bankers held a meeting of their own in the 
late afternoon, at which plans were laid for welding together more closely 
unit banking opposition to the threatened inroads of branch banking. 
Charles F. Zimmerman, President of the First National Bank of Hunting- 
don, Pa., was the moving spirit at this meeting, and he urged bankers 
present to join forces with the Association he recently formed, called the 
Association of Independent Unit Banks, for the purpose of fighting the 
Glass bill. At the informal meeting a resolution was passed opposing 
Section 19 of the bill. 


McWhirter Denounces Plan. 


Felix M. McWhirter of Indianapolis, President of the State Bank Divi- 
sion, was especially forthright in his denunciation of branch banking 
champions, charging that the legalization of multiple office banking would 
open the door for widespread speculation in bank shares, would increase 
bureaucracy and invade the rights of the States. 

“The stockholders, directors and officers of the 10,000 State chartered 
institutions,’’ he said, ‘‘were first nauseated by the attack on State char- 
tered banks on behalf of bureaucrats and later, amused, and now they 
propose to vigilantly control the situation in their respective States, by 
their own hands. America will not tolerate holding company banking 
concentration.”’ 

Proponents Criticized. 


L. A. Andrew of Ottumwa, Iowa, another speaker at the State Division 
meeting, also directed his remarks against those who would set up a uni- 
fied banking system under National charter and give National banks 
branching rights. ‘‘Forcing together all banking institutions into one 
bureau in Washington,’’ he said, ‘‘would add so immeasurably to bureau- 
cratic control that it would be unsound and unsafe for a continued suc- 
cessful development. The fact that a bank is a National or State bank 
does not make it exempt from failure.”’ 

H. N. Stronck, of Chicago, and A. G. Kahn, of Little Rock, also ap- 
peared on the State Bank Division program. Mr. Andrew was elected 
President of the Division, and Clyde Hendrix, President of the Tennessee 
Valley Bank of Decatur, Ala., was elected Vice-President. At the State 
Secretaries’ Section Meeting, Wall G. Coapman, Secretary of the Wisconsin 
Bankers’ Association, was elected President. 


According to an account Oct. 5 from Los Angeles to the 
New York ‘‘Times’’, the feeling of the small banker toward 
the threat of branch expansion, as provided in the Glass 
bill, was shown for a brief interval on that day in the session 
of the National Bank Division, although an opposing resolu- 
tion was not offered. The ‘“‘Times’’ account added: 


Charles F. Zimmerman, President of the First National Bank of Hunt- 
ingdon, Pa., speaking as President of the Association of independent unit 
banks, took the floor to protest against the proposal to allow national 
banks the privilege of State-wide expansion. 

He said that he would poll members of the National Bank Division by 
mail at a later date to determine their stand on the question. 
discussion followed. 


No other 
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In giving the resolution adopted at the General Conven- 
tion on Oct. 5, the advices on that date to the New York 
“Journal of Commerce’’ said: 


The American Bankers’ Association decided to-day to discontinue the 
attempt to take any one view on the branch banking question as repre- 
sentative of the majority opinion of its members and voted to throw the 
problem back to the various divisions for treatment as they think best. 

Not a dissenting voice was raised at the general meeting to-day in adoption 
of the resolution proposed by R. S. Hecht of New Orleans, Chairman of 
the Resolutions Committee. No opposition was raised because the associa- 
tion leaders had canvassed carefully the views of diverse interests on the 
question and had already ascertained that the resolution was accepted to 
both opponents and proponents of branch banking. 


The following is the resolution of the General Convention 
on branch banking: 


“The American Bankers’ Association is designed and administered to 
give organized representation to the many diverse and at times even con- 
flicting interests involved in the various phases of banking. For this reason 
the different divisions have been set up to give opportunity for the study 
and expression of views and the taking of suitable action regarding problems 
affecting the functional and charter interests of all types of banks, subject 
to the direction of the general convention. 

‘‘Whenever there arise broad questions of policy the carrying out of 
which may be beneficial to one and perhaps detrimental to another group 
of members or which may involve the statutory State or national rights and 
privileges of any banks the association feels that it should not attempt 
to commit our membership as a whole to any rigid line of action, but should 
instead refer such questions in each case to the divisions which have been 
specifically created to specialize in particular aspects of banking operations 
and policy. 

“It is recognized that the subject of branch banking has become a question 
of such a highly controversial nature as between banks operating under 
various conditions that the association as a whole feels it should not attempt 
at this time to formulate a definite attitude aimed to commit all types of 
bankers on this many sided question. 

‘*We believe, therefore, that any expression and action on branch banking 
should be left to the specialized consideration of the various divisions.”’ 


The further resolution adopted Oct. 4 by the General 
Convention were indicated as follows in the ‘Journal of 
Commerce’’: 

Hit Deposit Guaranty. 


The Association, as usual, opposed legislation which would guarantee 
bank deposits, resolving as follows on that score: 

“Guaranty of bank deposits carries an idea that naturally arp2als to 
people in general on casual consideration. However, in principle, it is un- 
sound and in practice it is unworkable; it has been tried in eight States and 
it has not only failed in every case, but it has resulted in increasing the 
number of bank failures. Taxing properly managed banks to make up losses 
of failed banks is not only unfair and unreasonable, but it weakens the whole 
banking structure. Again guaranty of deposits places the incompetent and 
reckless banker on an equal footing with the able and conservative banker, 
which encourages bad banking at the expense of sound banking. We are 
therefore opposed to the passage of any law carrying a guaranty of bank 
deposits and believe that it is against the interest of the people of the United 
States to develop any such system.”’ 

On the subject of governmental expenses, which Harry J. Hass of Phila- 
delphia, President of the Association, has made the keynote of this year’s 
convention, the Association took a firm stand, declaring that it insistently 
demands reduction of public expenditures and is unalterably opposed to the 
continuation of the present high rates of taxation. 

Regarding State taxation of national banks, the Association passed a reso- 
lution stating: ‘‘The undercapitalization and unwise distribution of profits 
that have followed, in order to escape such discriminatory taxation, have 
been a contributing cause and sometimes the chief cause, in a great many 
bank failures of recent years. Especially do we condemn the suggestion, 
indicated by the resolution adopted by the Association of States on National 
Bank Taxation at Columbus, that banks be taxed on their gross assets, 
That is, their notes, bonds, cash and reserve accounts, which would penalize 
banks for every deposit received and make it impossible to conduct the 
banking business.’’ 

See Upward Trend. 


“For the first time during this long depression,’’ read another resolution 
passed by the Association, ‘‘we are able to record definite signs of busi- 
ness improvement. In finance the evidence is conclusive that the controlling 
trends have turned upward.” 

On Oct. 6 the Economie Policy Commission placed the 
Association on record (we quote from the Los Angeles dis- 
patch to the ‘‘Times’’) in opposition to proposals for united 
Federal control over all commercial banks, in place of the 
present dual system of State and National banks. The dis- 
patch added: 

As 2n alternative, the Commission asserted, extension of the Federal 
Reserve System in the commercial banking field would incorporate all 
virtues claimed for a unified system. 

“It is our conviction,” the report stated, ‘‘that the Federal Reserve 
System constitutes the most promising instrumentality for building up the 
kind of a banking structure for the nation that is to be desired. 

**We are in favor of a broadening unity in the functioning of our com-~- 
mercial banks, both State and national, along sound coordinated lines under 
the leadership of an ever-improving Federal Reserve System.” 

The report of the Economie Policy Commission was pre- 
sented by Rudolph 8S. Hecht, Chairman of the Commission. 

Francis H. Sisson, Vice-President of the Guaranty Trust 
Co. of New York, was elected President of the Association 
on Oct. 5 to sueceed Harry J. Haas of Philadelphia. Frank 
M. Law of Houston was made First Vice-President and Ru- 
dolph 8S. Hecht of New Orleans second Vice-President. 

The address of Mr. Haas is referred to elsewhere in this 
issue, and we likewise, in another item indicate in part 
what Mr. Sisson had to say. Secretary of the Treasury 
Mills was a speaker at the Convention, and his address 
will be found under another head in this issue. We also 
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note on another page what W. W. Wilson, President of the 
National Bank Division had to say regarding the issuance 
of additional currency authorized under the rider to the 
Home Loan Bank Act. 

There were many other equally important addresses 
before the General Convention and the various divisions, 
from which, however, we are unable to quote in the limited 
space in these columns. As usual we shall publish at a 
later date our annual American Bankers’ Convention sec- 
tion, in which all the addresses will appear in full. 


a 


Additional National Bank Currency Unnecessary Says 
W. W. Wilson, President National Bank Division 
of American Bankers Association—Views on Rider 
to Home Loan Bank Bill. 

Additional currency of nearly a billion dollars for National 
banks authorized by a rider to the Home Loan Bill passed 
by the last session of Congress as a measure of “‘mild infla- 
tion’’ did not seem necessary and has not proved effective, 
W. Walter Wilson, President of the National Bank Division 
of the American Bankers Association, told the meeting of 
his group at Los Angeles on Oct. 5 at the annual convention 
of the organization. ‘There was a great tendency to invoke 
legislative assistance as the remedy for practically all 
economic ills,’’ said Mr. Wilson, who is President of the 
First Milton National Bank, Milton, Pa. ‘Some proposals 
were sound, many unsound. One piece of legislation which 
did not terminate satisfactorily was the rider attached to the 
Home Loan Bank bill to giveNational banks authority to issue 
additional currency, during the next three years, based upon 
any United States Government bonds bearing interest at 
rates no higher than 334%.’’ Mr. Wilson went on to say: 


This proposal did not seem either necessary or capable of responding to 
hopes based on it. Its supporters insisted it would produce mild inflation 
looked upon them as desirable. That such would not be the result was not 
difficult to see. The crying need was not for more currency, but for more 
sound uses to which it could be put. 


He said that the liberalization of the discount features of 
the Federal Reserve banks which had previously been pro- 
vided for in other measures, already made an adequate 
amount of currency available whenever necessary. He 
added: 


But only a small portion of the available amount was used or will be used 
unless and until a considerably larger total of sound loans is demanded. 
The authorization of nearly a billion dollars of additional national bank 
currency, building up a backlog far more extensive than ever will be called 
into use, did not create demand for a single dollar of additional] loans and, 
therefore, did not place any more currency into circulation. 


Some banks have increased their circulation and others 
may do so but the funds acquired in this manner will be 
used simply to retire like amounts of Federal Reserve notes 
until the demand for loans quickens considerably, he pointed 
out. Mr. Wilson also stated: 


The plan to permit the issuance of more currency in the manner outlined 
above threatened immediately the value of the 2% Consols which were 
certain to depreciate as soon as the higher rate bonds became eligible to 
secure circulation. It was urged that if the increased volume of currency 
should be voted, the holders of the 2% bonds should be protected possibly 
through the imposition of a higher tax upon the higher rate circulation bonds. 
Thus something approaching equality of market values might be preserved. 

It was evident, though, that influential members of Congress wanted 
the so-called currency expansion clause without change more than they 
wanted the Home Loan Bank bill, and insisted they would have the former 
or nothing. Consequently fear of losing the bank bill brought support to 

. the currency rider and made possible its enactment. ‘The three years’ 
limitation upon the issuance of the new currency under this authorization, 
however, stands as a measure of support for the Consols so long as retire- 
ment of this circulation is a possibility at the end of that time. And still 
further support is imparted to the Consols by the interpretation of the 
Attorney-General of the United States holding that it was the Congressional 
intent that such currency should be withdrawn in three years. However, 
whether it will be is only conjecture now. The power which granted the 
privilege can extend it, and there is no dearth of belief that it will be im- 
portuned strongly to do so. 

a 


Justification for Confidence That We Face Return to 
Better Banking Conditions, Says Harry J. Haas, 
President American Bankers Association. 

Declaring his faith “that happier conditions to-day 
represent a real re-establishment of fundamentally sound 
banking, business and general economic conditions,’’ as 
compared with the “banking panic’’ that surrounded the 

annual convention of the American Bankers Association a 

year ago, Harry J. Haas, President of the organization, told 

the delegates to the convention at Los Angeles on Oct. 4 that 
the improvement ‘‘constitutes one of the greatest tributes te 
the traditions and institutions of this nation and to tho 
courage and resourcefulness of our people that has ever been 
written in the annals of the country in times either of peace 
or war.’’ He said the people had taken the change for 
“new era’’ of prosperity to adversity “like true Americans 
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and good soldiers who have never lost a war.’’ Mr. Haas 


said in part: 

Property rights have been respected. We have had no social upheavals 
as witnessed in other parts of the world. The minority have abided by the 
decision of the majority. We have probably experienced the enacpment 
of some of the greatest constructive measures in our history. Our unem- 
ployment had never been as great and the fortitude with which they met 
their conditions is a matter of record. Generous assistance has been 
rendered to the unfortunate by those who have been able to carry the 
burden. Many of our outstanding leaders in business and industry have 
given liberally of their time and effort to public and social matters. In 
short, no matter what our position in life may be we should be proud of the 
fact that we are citizens of this great country where these things are possible. 


Yet a great task of government lies ahead. It has yet to wrestle with 
over-taxation. Taxation up to the point required to carry on the functions 
of government for the maintenance of its basic purposes is unquestioned. 
But when taxation is used as a social measure to take an undue proportion 
of the property of certain classes of our people to finance special benefits 
to certain other classes it is a violation of our basic principle. Both in 
public financial policies now in force and in many proposals brought forward 
during the period of stress we are justified in fearing the result, as there are 
involved government expenditures that create tax demands that are unfair 
to our people as a whole and would create special class privileges. We 
should bear in mind that it is the duty of our people to support the govern- 
ment and not the government to support the people. Any other policy 
would lead to paternalism and endanger the very existence of our institu- 
tions. Every dollar of avoidable governmental expense must be done 
away with and every dollar of unavoidable expenditure should be made 
to produce an adequate return or be absolutely necessary for the health 
or safety of our people. 

Discussing banking conditions, Mr. Haas declared that 
his ‘‘view of the record banking has made during this depres- 
sion is very different from that manifestly created in general 
public opinion,’ and that, as compared with other lines of 
business “‘banking need not apologize to anyone’’ and in fact 
proved itself one of the strongest elements in the economic 
structure. 

“Popular misconceptions about banking are attributable 
to the figures that have been given out to the public with- 
out adequate efforts to put them in their proper perspective,”’ 
he said. ‘In fact, during the period of fear, unreason and 
mass hysteria a sober public consideration of the matter was 
undoubtedly impossible. It may be possible now. In 1931, 
2,300 banks closed their doors with deposit liabilities of 
$1,690,000,000, heralded to the country as though that meant 
a loss of $1,690,000,000 of the public’s money deposited in 
banks. It meant no such thing. It meant that this gross 
amount of deposits was temporarily tied up. A considerable 
amount has already been paid back to depositors and the 
bulk of it will ultimately be returned to them.”’ 

Mr. Haas declared that no class of business or business 
men in the nation to-day represents more capable manage- 
ment, sounder financial conditions and a greater capacity for 
constructive public service than do the present 19,500 insti- 
tutions that make up our banking structure. He attributed 
a large part of the bank failures to the fact that government 
officials, in both the State and National systems, for over a 
period of more than 20 years permitted the organization of 
great numbers of banks with insufficient capital or in places 
where they never could be successful, and in many instances 
over the protest of the well established banks. He said: 

We are justified in feeling confident that we now stand on the threshold 
of a return to better banking conditions. Recent figures reflect changes. 
There were 149 suspensions in June this year with deposits of $136,000,000; 
128 in July with deposits of $56,000,000, and 85 in August with deposits 
less than $35,000,000. Subsequent figures show a continuation of these 
improvements, and I am confident the banking situation is well on its way 
back to normal. The average closings of banks in 1931 ran at the rate of 
about 44 a week. During 1932 they have run at the rate of about 30, 
and in recent weeks half that. Reopenings have also shown a steady trend, 

Mr. Haas said that when the ‘‘forces of economic destruc- 
tion converged on banking through the breakdown of other 
lines of business the consequent increase in bank suspensions 
forcussed public opinion on the banks as the cause rather 
than the victims of the general breakdown,’’ causing “a 
politically stimulated clamor for a political cure of the situa- 
tion by means of legislation,’’ which ‘‘is becoming somewhat 

° ° Sd 
less violent as a clearer view of the truth has developed.’ 
He added: 

Bankers are not always in opposition to important measures affecting 
banking. All they ask is that these measures be sound, timely and in the 
real public interest. As to such banking reform as can be embodied in our 
laws, the approach in the past has been wrong. What has happened? 
Have we bankers been forehanded enough? I am afraid not. We have 
seen things developing in banking that some of us questioned—but have 
we been aggressive enough against them? Others have seen these things, 
too—and then the first thing we know we are suddenly confronted with 
an insistent public demand under skilful political management for banking 
laws that more often than not were not based on practical experience, or 
else carried good ideas to bad extremes. 

The question of banking legislation is too technical, too related to all 
phases of the public welfare, and it deals with matters of too delicate a 
character to be subjected to the rough and tumble of partisan political or 


controversial battles rather than a sober discussion of the merits of the 
case. I think we might well consider the Canadian procedure, where it is 


provided by law that every ten years the bankers and the legislators shall 
sit down together, review the banking laws, consider the economic changes 
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that have developed, study the l-ssons of experience and then amicably 
work out a program of needed legislation. 

Legislative measures are not the only means for promoting improvements 
in banking. The more fundamental actions must come within the spirit 
and practice of banking itself. Our banking methods at heart are sound, 
our established traditions are fundamentaily true. If there have been any 
deviations from them the remedy is in a return to standard principles, not 
in a rigid formulation by law of those things that must be left to the dictates 
of experience and free discretion. We cannot make banks fool-proof by 
legislation, but we can come near doing so by good management and com- 
mon sense. The principles of good bank management can be taught, and 
common sense can be cultivated, by means of technical education. 


tt 
_ 





Francis H. Sisson, New President American Bankers 
Association, Sees Worst of Depression Past. 


Expressing the belief that the worst of the depression is 
past, Francis H. Sisson, newly elected President of the 
American Bankers Association, declared on Oct. 6 at Los 
Angeles in remarks on his induction into office that the 
foremost problem confronting bankers is the restoration of 
public confidence in the banks and in the economic future of 
the United States. ‘‘The advance that has taken place in 
prices of stocks, bonds and commodities has spelled genuine 
improvement from the bankers’ point of view, and even more 
reassuring is the disappearance of the panicky spirit of a 
few months ago,’’ said Mr. Sisson, who is Vice-President of 
the Guaranty Trust Co., New York City. ‘“‘Tuere is reason 
to believe that the worst of the depression is past and that the 
elements of improvement noted thus far are the forerunners of 
@ more tangible recovery that will gradually raise business 
activity, earnings, and employment to the levels that our 
natural and human resources give us the right to regard as 
normal.’’ 

Mr. Sisson said that bankers are facing a problem of a 
fundamental nature in the demand crystallized by events of 
the last few years for sweeping changes in the banking 
system by legislative enactment by Congress. He went on 
to state: 


It is the duty and privilege of bankers to use their influence to see that 
changes made are in accord with sound banking principles and with the 
present needs of the country. It is impossible to utter a blanket commenda- 
tion or condemnation of such proposed changes as a whole. Some are 
clearly good, some bad and others subject to differences of opinion among 
competent judges. Suffice it to say that the bankers can go far toward 
determining the nature of the changes that are made by using their united 
influence at the points where substantial agreement is possible. 

Events have exposed weaknesses in our banking system, although when 
we consider the exceptional period through which we have passed we are 
justified in congratulating ourselves it has functioned as wellasit has. But 
we are forced to conclude that there is room for improvement. Our banks 
can and must be made safer. The individual banker must exert himself to 
the utmost to see that his own bank is conducted along sound lines. The 
vast majority are doing that already with increasing success. But beyond 
this the individual banker must unite with the others to throw their com- 
bined influence into the scales on the side of a stronger banking system. 
He must take the broadest possible view of his professional function, of 
his place in the economic world. In some cases he must allow considera- 
tions of immediate personal advantage to be overbalanced by regard for the 
general welfare. He must also adopt an attitude of willing compromise 
in the interests of united action. 


Commenting on the unwarranted accusations and blame 
for lack of foresight cast on bankers during the bewilderment 
and discouragement of the depression, he said “‘banks and 
bankers had to shoulder more than their share of the blame.’’ 
He added: 

As a matter of fact, bankers also had to face criticism in the prosperous 
years because of their more conservative attitude and lack of enthusiasm 
for the ‘‘new era.”’ It is true that most bankers did not realize how severe 
and prolonged the reaction would be, but with a very few exceptions neither 
did anyone else. Bankers cannot be indicted for not being more than 
human. In so far as banking weaknesses have contributed to the diffi- 
culties of the last few years they are attributable mostly to the failure of 
bankers to foresee the unforeseeable, plus defects in the banking system for 
which no banker or group of bankers can fairly be held responsible. 

Changes in banking systems must come slowly and by 
degrees, he said, while sweeping reforms, “however sound 
they may be in themselves are inevitably in the nature of 
experiments which, if adopted with too much haste, are in 
danger of doing more harm than good, for the primary func- 
tion of a banking system is to provide a firm foundation upon 
which business can operate with as much smoothaess and 
continuity as possible.’’ Strengthening the foundation is 
highly desirable, he said, but the strengthening must be done 
without shaking the structure. 

Investment bankers “have incurred harsh criticism 
because of participation in new, particularly foreign, security 
issues that have since come to grief,’’ he continued, “but 
every banker knows that many of those issues were floated 
by houses of doubtful repute that had come into existence in 
recent years in response to the unparalleled opportunities 
that had arisen in the investment banking field—houses that 
have subsequently passed quietly out of existence, leaving 
reputable bankers to bear the public stigma of their un- 
welcome colleagues’ mistakes.’’ He further said: 
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But many other securities, both domestic and foreign, were issued through 
banking houses of the highest standing, whose managers would not have 
been stupid enough, even if they had been unscrupulous enough, to sacri- 
fice their reputation and prestige for the sake of a few favorable earnings 
statements: The truth of the matter is that the large volume of foreign 
securities floated in this country came into existence as a result of economic 
forces that were irresistible in their power. The fault did not lie exclusively 
with the investment bankers. Both borrowers and lenders have paid a 
heavy price for their errors of judgment and are not likely to repeat them 
in the future. 

Perhaps the most serious abuses that crept into the investment banking 
field were those that arose in connection with the financing of the real estate 
boom. Many so-called banks that operated along these lines were nothing 
more than outgrowths of real estate offices that were never really entitled 
to the name of banks and should never have been permitted to operate as 
banks. The blame for this situation rests with State laws and public super- 
visory agencies, not with legitimate members of the banking fraternity. 


Full restoration of confidence, Mr. Sisson said, will require 
time and “‘the best efforts of bankers to reeducate a frightened 
publie to the fact that its money is safer in the banks than 
it is anywhere else. Only to the extent that the public 
returns to the banks will the latter be enabled to play their 
essential part in financing business recovery.’’ He concluded: 


The first problem confronting bankers to-day, therefore, is the restora- 
tion of confidence in the banks themselves. The second is the restoration 
of confidence in the economic future of the United States, and, more 
specifically, of the confidence of the individual business man in the future 
possibilities of his own business. This is the pleasing counterpart of the 
banker’s unpopular conservatism in times of business expansion. 


—> 





Resolution Adopted By Savings Division of A. B. A. 
Endorses W. R. Morehouse as Candidate for Second 
Vice-President of A. B. A. in 1934. 


The following resolution was adopted at Los Angeles on 
Oct. 3 by the Savings Division of the American Bankers’ 
Association: 


The Savings Division accords its hearty appreciation of the efforts of the 
local committees in so liberally providing for the work of the convention 
in its various functions and for the comfort and pleasure of the delegates and 
of their wives, daughters and guests. The quality of the hospitality of Los 
Angeles is always a delight to its guests. 

The depression, through which the world is passing, has proved again 
the fundamental value of thrift. The Savings account has been and must 
continue to be the most available protection f r the majority of individuals 
as its value in times of need has again been demonstrated. The Savings 
banker with renewed faith and courage can continue to offer it as the best 
primary protection in the time of need. 

The Savings Division earnestly requests William R. Morehouse, Vice 
President of the Security-First National Bank of Los Angeles, to become a 
candidate for Second Vice President of the American Bankers Association 
at the convention in 1934, and pledges its hearty and unanimous support 
to him. Mr. Morehouse’s standing as a banker and his personal character 
justify this recognition. Mr. Morehouse’s services to the American Bankers 
Association have been great and long continued. No one has done more to 
make a success of the three conventions held in Los Angeles than has he. 
To the Savings Division Mr. Morehouse has given continuously of his time, 
energy and ability, and the Division presents his name with confidence 
and knowledge that he is capable of filling the office and deserving of the 
honor. 

The Division recognizes with gratitude the loyal, efficient work of its 
officers and employees under exceptionally difficult conditions. 


> — 
_ 





Newly Elected Officers Savings Division of American 
Bankers’ Association. 

On Oct. 3 the Savings Division of the American Bankers’ 
Association, at its annual meeting at Los Angeles, elected 
Gilbert L. Baane of the Grand Rapids Savings Bank, 
Grand Rapids, Mich., as President; Henry S. Kingman, 
Farmers and Mechanics Saving Bank, Minneapolis, Minn., 
as Vice-President, and A. C. Hughes, Monterey County 
Trust and Savings Bank, Salinas, Cal., and C. J. Caldwell, 
Union National Bank, Houston, Texas, as Executive 
Committeemen. 





in 
—_— 


Newly Elected Officers Trust Company Division of 
a. B, A 

At the annual meeting in Los Angeles on Oct. 3 of the 
Trust Company Division of the American Bankers’ Asso- 
ciation, R. M. Sims, Vice-President of the American Trust 
Co., San Francisco, was made President; H. L. Standeven, 
Vice-President of the Exchange Trust Co., Tulsa, Okla., 
was elected Vice-President of the Division. 

———_——— 


Possibility of 1933 Convention of American Bankers’ 
Association Being Held at Chicago. 

With the close of the fifty-eighth annual convention of 
the American Bankers’ Association, on Oct. 6, at Los 
Angeles, a dispatch from that city to the New York “Herald 
Tribune,”’ said: 


Present indications are that Mr. Sisson and other Association officials 
will decide to hold next year’s meeting in Chicago while the Fair is in 
progress. Some of the bankers began leaving for home today, but, as an 
indication of the changed economic conditions, there is not the rush to 
return home that marked the breakup of last year’s convention at Atlantic 
City, for the. the heavy siege of bank failures was going on. 
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Investment Bankers Association Completes Program 
for Annual Convention to Be Held at White Sul- 
phur Springs, W. Va., Oct. 22-26—Speakers Include 
Arthur A. Ballantine, Under Secretary of the 
Treasury, Garrard B. Winston, E. G. Buckland, &c. 


National and municipal governmeht financing, the rail- 
road situation and foreign securities will occupy foremost 
places in the program of the 21st annual convention of the 
Investment Bankers Association of America, Oct. £2 to 26 
at White Sulphur Springs, W. Va. E.G. Buckland, Chair- 
man of the Board of the New York New Haven & Hartford 
RR. and President of the Railroad Credit Corporation, will 
address the second session of the convention Monday after- 
noon, Oct. 24, it was announced at the Association’s office 
in Chicago on Oct. 5. Arthur A. Ballantire, Under Secre- 
tary of the Treasury, will speak at the final session Oct. 26, 
and Garrard B. Winston, well known New York attorney 
formerly Under Secretary of the Treasury and Secretary of 
the American Debt Funding Commission, will diseuss for- 
eign securities in a forum led by Nevil Ford of New York, 
Acting Chairman of the Association’s Foreign Securities 
Committee. Henry Hart of the First Detroit Co., Inc., 
will lead a forum on municipal bonds. Mr. Hart is Chair- 
man of the Association’s Municipal Securities Committee. 

Delegate registrations thus far indicate a larger attendance 
at this year’s convention than last vear, reflecting a distinctly 
improved feeling among investment bankers throughout the 
country, it was said at the Association’s office. The con- 
vention program, it was said, had been arranged mainly 
with the thought of co-operation in business recovery. The 
Association’s Board of Governors and 19 standing committees 
which comprise a working force of 175 men, will begin their 
meetings Saturday morning, Oct. 21, immed ately following 
the arrival of the special convention trains at White Sulphur 
Springs. This series of meetings will be concluded Sunday 
evening with an old-fashioned ‘“‘get-acquainted sociable’’ for 
all delegates, guests, board and committee members. 

Col. Allan M. Pope of the First of Boston Corp., New 
York, President of the Association, will open the convention 
with an address Monday morning, Oct. 24, on the work of 
the investment banker and the Association from the view- 
point of the depression and business recovery. Mr. Buck- 
land will speak at the session Monday afternoon, and imme- 
diately thereafter three forums will be held, one on invest- 
ment management service, to be led by Ralph T. Crane of 
Brown Brothers, Harriman & Co., New York, and the 
forums on foreign securities and municipal bonds. 

Of the 19 reports to be made by the standing committees 
and concluding the year’s work of those committees, the re- 
ports on Taxation and on the Trends of the Investment 
Banking Business are expected to attract special attention 
because of the nation-wide interest in governmental economy 
and the conditions affecting the investment banking busi- 
ness. 

At the final session on Oct. 26 the election of new officers 
for 1932-1933, ten new Governors for three year terms and 
six other Governors to fill vacancies on the board will take 
place. The nominee for President is Frank M. Gordon of 
the First Union Trust & Savings Bank, Chicago, Ill. 


HS 


New York Transportation Committee Named for 


I. B. A. Convention—Special Trains to Leave New 
York Oct. 21. 


The New York Transportation Committee, which will 
have charge of arrangements for the special train out of New 
York to the annual convention of the Investment Bankers 
Association of America, Oct. 22-26 at White Sulphur Springs, 
W. Va., will consist of Harry E. Lowery, F. S. Moseley & 
Co., Chairman; Douglas M. Dimond, Lehman Brothers; 
Frank E. Gernon, Hayden, Stone & Co. The special train 
will carry the convention party from New York, Boston, 
Philadelphia, Baltimore, Washington and Montreal, and 
will leave the Pennsylvania Station in New York at 6:55 
p. m. Friday, Oct. 21. 

—_—»p—____ 


Reopening of Federation Bank and Trust Company 
of New York. 

The re-organized Federation Bank and Trust Company, 

reopened for business on Monday Oct. 3 at its quarters at 

8th Avenue and 34th street. The plas for the reopening 


of the institution, which was closed in October 1931, were 
referred to in these columns Aug. 20, page i279, and Sept. 
17, page 1940. With the bank’s reopening the following 
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announcement was issued Oct. 3 by its President J. D. 


Maguire. 

Federation Bank and Trust Company was opened at 9:00 o’clock, Mon- 
day morning, October 3, 1932, one hour earlier than schedule. All de- 
positors demanding their free balances are being paid as rapidly as good 
business will permit. 

At the time of this interview, (2 P. M.) the deposits were far in excess 
of the withdrawals and a substantial amount of money for deposit is now 
in transit to the Bank. The number of people seeking their balances was 
comparatively few, indicating a justified confidence in the stability and 
the soundness of the reorganized bank. 

The personnel of the bank handled the job in a very efficient manner. 
No one was unwarrantably delayed in securing their funds. 

Published statement of the bank will be provided so soon as the auditors 
complete their figures. It is officially stated that the bank is in a very strong 
position. 

Mr. William Green, President of the American Federation of Labor, has 
directed a very impressive communication to all members of organized 
labor throughout the country, recommending in very strong terms the bank 
as a depository and as a clearing house for all financial and investment 
requirements. 

On Sept. 30 the New York State Banking Department 
announced that approval had been given to plans to increase 
the number of the bank’s shares of stock from 7,500 to 
82,500, increasing the capical stock from $750,000 to $825,000 
the par value of shares being at the same time reduced from 
$100 each to $10 each. 

In the “‘Times’’ of Sept. 25 it was stated: 

The application by Banking Superintendent Broderick for permission 
to turn over the assets of the closed labor bank, the Federation Bank and 
Trust Company, to the reorganization committee for reopening, was 
granted yesterday by Supreme Court Justice Shientag. The court accord- 
ingly rejected pleas by three depositors that the petition be denied on the 
ground that the procedure was in violation of the State banking law because 
it was in effect the turning over of a bank in process of liquidation to the 
former directors of the bank for that purpose. 


Authorized Capital is $825,000. 

The petition set forth that the capital of the bank consisted of 7,500 
shares of $100 par value, and that under the reorganization the par value 
was to be reduced to $10 a share, and the number increased to 82,500, 
making the authorized capital $825,000. The committee has sold 75,000 
shares at $20 a share, or $1,500,000. The remaining 7,500 shares of new 
stock are to be exchanged for the same number of old shares. About 6,600 
shares of the old stock have already been turned in for exchange. 

Because of the necessity of reducing the liability to the depositors they 
have been requested to waive the payment of a third of the balance due 
them and in lieu of this third they will receive participation certificates for 
the full amount of their claims. Of the 12,385 depositors it is reported that 
8,000 have waived this third, or assigned the balance due them, the total 
being $2,525,000. 

Describing the basis of the participation certificates, Mr. Broderick said 
that the bank had $8,100,000 worth of certain securities, notes, real estate 
and mortgages, the present value being $6,287,000. The bank will liquidate 
and retain the first $4,704,000 and interest, and any excess will be used to 
redeem the deferred $2,525,000. _This will be turned over to a trustee to 
hold for the participation certificate owners. Since there will be a probable 
deficit of $972,000, the dividends on bank stock turned over to the trustee 
will be used to pay off the claims, and at the end of six years the 6,600 shares 
of stock deposited for this purpose with the trustee will be sold to pay the 
remaining claims in full. Each old stockholder may buy shares at $20. 


Condition of Bank’s Business. 
Mr. Broderick said that at the resumption of business the condition of 
the bank, based on the present market values, will be as follows: 


ASSETS. 
CR ES TE Ra CN Pe, Had, PERG iE ene Ge Nal kd Noe Sed AN $4,220,000 
I nc cent enanes $1,670,000 
a 1,372,000 
Mortgages and real estate. __._..-._.--------- 3,180,000 
Se SU Ss oe ee ne 15,000 
$6,257,000 
Nl i ne es 4,704,000 
I Se so. os akin eindnmee cashews 50,000 
$8,974,000 
LIABILITIES. 
RT oe ne ey ene Sk He EE ee ee eS $7 474,000 
CAPITAL FUNDS. 
an I ee oo Se ee eau n edi owe ow ee $825,000 
WE og oo bas ooo bow ee ce a eros ee ene een eeaeeneeen 675,000 
eee as ee OE ne nnn cknecdcncsoncon $8,974,000 


The owners of 859 shares of old stock had refused to surrender it, Mr. 
Broderick said, and that while the reorganization committee had propesed 
to compel them to trustee their shares, he did not believe this could be done, 
and that the plan now is to issue new shares only when owners of the old 
stock consent to surrender it. 

The petition said further that when the bank closed the City Chamberlain 
had a balance of $750,000 on deposit, and that as security for the deposit 
the bank had bought $750,000 of New York City corporate stock and turned 
it over to the City Chamberlain. When the bank closed the market value 
of the city stock was considerably less, but Mr. Broderick said he was in- 
formed the Chamberlain has agreed to accept the stock in lieu of the deposit. 

Mr. Broderick said he was also informed that informal arrangements had 
been made with the Reconstruction Finance Corporation for a loan of 
$1,250,000, secured by the bank’s mortgages, and if this loan was received 
the bank, when organized, ‘‘will be liquid to the extent of 93 per cent.” 

The opponents of the reorganization plan, with their dep-sits, were: 
Michael A. Hume, $6,217; Harold Forstenzer, committee of the property 
of Frank Da Quinta, disabled war veteran, $751, and Catherine C. Cun- 
ningham, $2,307. 

These depositors objected to the requirement to waive the payment of 
a third of their balances for possibly six years. 


On Sept. 27 Supreme Court Justice Shientag signed the 
order based on his opinion approving the application by 
Banking Superintendent Broderick for permission to turn 
over the as-ets of the Federation Bank and Trust Company 
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to the reorganization committee of the bank. The order 
said the ““Times’’ authorized Superintendent Broderick to 
fix the date and determine the conditions under which the 
property would be turned back to the bank. 


a 


Insull Brothers Indicted for Alleged Theft—Said to 
Have Abstracted $514,942 from Two of Their Con- 
cerns to Back Stock Margins—Secretary Stimson 
Asked to Assist in Extradition from France of 
Samuel Insull. 


Samuel Insull and his brother, Martin J. Insull, deposed 
executives of the $2,000,000,000 Insull utility system now in 
receivership, were indicted by the Cook County grand jury 
at Chicago on Oct. 4 on charges of embezzlement and larceny 
through the abstraction of a total of $514,942.74 from two 
financing companies of their system to support a marginal 
stock market account maintained by Martin Insull. The 
foregoing is from a Chicago dispatch Oct. 4 to the New York 
“Times” from which we also quote: 


The concerns were the Middle West Utilities Co., of which Samuel 
Insull was Chairman and Martin Insull was President, and the Missis- 
sippi Valley Utility Investment Co., a subsidiary of Middle West Utilities. 

Capiases were issued for the arrest of the brothers, and State’s Attorney 
John A. Swanson telegraphed the Governor Emmerson asking him to take 
immediate steps to seek the arrest of Samuel Insull in Paris, France, and 
Martin Insull in Orillia, Ont. 

State authorities, in reply, notified the prosecutor that such action would 
depend upon assurance that the county would pay for the extradition pro- 
ceedings. Mr. Swanson’s next move will be to ask the county board, which 
has twice refused him funds, to defray the expenses of the Insull litigation. 


Charges in the Indictments. 

Samuel Insull, the 72-year-old elder brother, was named in two of the 
three indictments with four counts each returned by the jury. His bond 
is fixed at $50,000. Martin Insull was named in all three indictments. 
His bond is $75,000. Two of the indictments name both brothers. 

The first indictment names Martin Insull alone, charging that he ab- 
stracted by means of embezzlement, larceny, and larceny as bailee, $377,- 
720 from the treasury of the Middle West Utilities Co. for use in protecting 
his personal brokerage account. 

The second indictment charges Samuel and Martin Insull jointly with 
using $66,000 of the funds of the Middle West Utilities Co. for the latter’s 
own use in protecting brokerage accounts carried in the name of Washington 
Flexner, President of the Lincoln Printing Co. 

The third indictment names the brothers jointly on a charge of abstracting 
$104,222.74 from the treasury of the Mississippi Valley Utilities Investment 
Co. for the same purpose. 

The last two indictments involve the same transaction, but two separate 
charges had to be made because the money was alleged to have been ‘‘taken 
with felonious intent to steal and carry away”’ from two separate companies. 

In the indictments it is charged that the Insulls ‘‘fraudulently did convert 
to their own use goods, funds, money and property’’ and that they ‘did 
feloniously steal, take, carry away said personal goods, funds, money and 
property.” 





Siz Witnesses Called. 


Six witnesses were taken before the grand jury by the special Insull 
inquiry staff, comprising Charles Bellows, John Hampton, John O'Hara 
and Voyvlie Johnson. The witnesses were: 

Washington Flexner, who acted as ‘“‘dummy’”’ for Martin Insull in some 
of his trading accounts. 

Oliver McCormick, Treasurer of the Midwest group of Insull utilities, 
who paid out the money on the ‘authorization and sanction’’ of Samuel 
Insull to protect these accounts. 

Andrew B. McCaughey of the brokerage firm of Jackson Brothers-Boesel, 
who handled the Insull accounts. 

Paul H. Davis, a broker, who handled some of the accounts. 

Frank Webb, former Chairman of the Terminal National Bank. 

John J. Bailey, Auditor and financial expert of the State’s Attorney’s 
office. 

Swift Procedure in Case. 

Presentation of evidence started just after 10 a. m. and by noon the 
grand jury announced itself ready to vote. The indictments were pre- 
sented to Chief Justice John Prystalski in the Criminal Court at 12.40. 
The Sheriff received the arrest orders at 2. Then Mr. Swanson sent the 
following telegram to Governor Emmerson: 

‘“*Will you request the Secretary of State of the United States to request 
the French Government to arrest and detain Samuel Insull Sr., who is 
residing at the Prince de Calles Hotel, Paris, France. Said Samuel Insull 
Sr. was to-day indicted by the grand jury and stands charged in this juris- 
diction with the crimes of larceny, and embezzlement of property of the 
value of $66,000. Extradition papers are being prepared and will be 
forwarded to you forthwith.’’ 

Governor Emmerson’s office sent back word that the request would 
gladly be complied with if the necessary funds were guaranteed by the 
county, as the State in making the request to the Washington Govern- 
ment had to make a similar guarantee. 

“It is now up to the County Board to say whether the Insulls should be 
extradited and prosecuted,’’ Mr. Swanson said. ‘‘I have done my duty; 
it is up to them to do theirs.”’ 

He estimated that the cost of extradition would be about $10,000. 


Right to Extradite Assured. 


State and Federal authorities here were unanimous in the opinion that 
Mr. Swanson would have no difficulty in extraditing the Insulls if he 
received the necessary funds, as treaties with France and Britain cover 
the charges. 

The only possible hitch, it was pointed out, would be the health of Samuel 
Insull. Because of ill health he could temporarily delay but could not 
permanently evade extradition. On this point Edmond Meyer, French 
Vice Consul, said: 

“In the case of Samuel Insull, the case would go before the Superior 
Court of the Department of the Seine. The Court could hold Mr. Insull 
in custody pending the disposition of the case or allow him liberty, as it 
chose. The Court might be influenced, of course, by the recommendation 
of counsel for the United States Government. 

“In the event Mr. Insull produced a medical certificate stating that a 
sea voyaze might endanger his life the Court would merely hold its decision 
in abeyance. If, at any time, Mr. Insull’s health improved, counsel for 
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the United States would have the right to renew the demand for his extra- 
If his health continued to fail, there would be no opportunity, of 
course, to extradite him.”’ 

Franklin R. Overmeyer, attorney of the British Consul, said that Martin 
Insull’s being a British subject would make no difference in an extradition 


proceeding. ; 

“Extradition treaties between the United States and Great Britain speak 
of the defendant in an extradition hearing as a ‘person’ and makes no 
distinction as to whether he is a subject of the British Crown or a citizen 
of the United States,” he said. ‘‘Tnis holds true for all British dominions, 
including Canada.” 

Extradition Process Explained. 

The usual procedure is for the Governor to request the State Department 
for a Presidential warrant, which would be issued to the officer designated 
to bring the fugitive back to the United States. 

In the meantime the State Department would communicate with the 
foreign government and ask that the fugitive be placed under arrest pending 
the arrival of the Presidential messenger. If the fugitive elects to fight, 
he Can go into court and demand that the State produce a prima facie case 
against him. The prosecution would seek to do this with depositions. 

It was pointed out that should the Insulls be acquitted on the State 
charges they could return to their respective havens of refuge within thirty 
days. Mr. Swanson, pending further investigation, had no announcement 
regarding Samuel Insull Jr., who is with his father in Paris. 


The following from Barrie, Ont., Oct. 6 is from the New 
York “Journal of Commerce’: 


Martin J. Insull, indicted in Chicago in connection with the collapse 
of Insull utility enterprises, surrendered to provincial police here to-night. 
He came here from Orillia, where he has been living since June. He was 
accompanied by his attorney, J. C. McGruer of Toronto. 

Mr. Insull gave himself up to Inspector James H. Putnam. The in- 
spector had been given a provisional warrant by Assistant State’s Attorney 
John Hampton of Cook County, Ill., which Mr. Hampton had obtained 
from the Ontario Supreme Court. The provisional warrant called for the 
arrest and detention of Mr. Insull pending a formal request for extradition 
from the United States Department of State at Washington. 


On Oct. 6 a Chicago dispatch to the New York ‘‘Ti.ie:.” 
stated: 


Lieut. Gov. Fred E. Sterling, acting as Chief Executive of Illinois in 
the absence of Governor Emmerson from Springfield, telegraphed Secre- 
tary Stimson to-day a request for the extradition of Samuel Insull from 
France and of his brother, Martin J. Insull, from Canada to stand trial 
in Chicago on the larceny and embezzlement indictments returned by 
the Cook County grand jury in the $2,000,000,000 failure of the Insull 
utilities system. 

Acting Governor Sterling’s message to Secretary Stimson was as follows: 

“‘Governor Emmerson was requested by the Hon. John A. Swanson, 
State’s Attorney of Cook County, Ill., to ask — to request the Canadian 
Government to arrest and detain Martin Insull, who is residing at Orillia, 
Ont., Canada, and to request the French Government to arrest and detain 
Semel Insull, Sr., who is residing at the Prince de Calles Hotel, Paris, 

ance. . 

‘‘Both have been indicted in Cook County, Ill., for the crimes of larceny 
and embezzlement and extradition papers are being prepared and will be 
forwarded. 

Costs Assured by Prosecutor. 


“In answer to an inquiry by Governor Emmerson as to what assurance 
would be given you that any expense involved would be met by Cook 
County, State’s Attorney Swanson wired the following: 

‘* ‘In reply to your inquiry as to what assurance I can give that expenses 
of the extradition of the Insull brothers will be paid by the county, please 
be advised that I am now conferring with the county board on the subject. 
I assure you that the le of Cook County will never permit two men 
who are charged with ha swindled thousands of pms out of many 
ene ae dollars to escape for lack of funds to pay the cost of extradition 
proceedings.’ 

“In the absence of Governor Emmerson from the State, I am therefore 
respectfully asking that you request the arrest and detention of the men 


named. 
Process Would Take a Week. 

How long a time might elapse before a Presidential warrant could be 
prepared and delivered in Paris was problematical, but it would be at 
least a week. ; 

Washington dispatches said the warrants could not be transmitted by 
cable inasmuch as the signatures of the President and the Secretary of 
State and the imprint of the seal of the United States are a legal requirement. 

Pending the arrival of the warrant by steamer, it was said that Secretary 
Stimson might request the French police to detain Samuel Insull tempo- 
rarily or maintain surveillance upon him. State’s Attorney Swanson 
believes such a course essential in view of Mr. Insull’s transfer on Tuesday 
from the Prince de Calles Hotel to a small establishment and his subse- 
quent disappearance from the latter hotel. 

Grand Jury Aids Fund Fight. 

Mr. Swanson continued his fight before the grand jury all day to compel 
the Cook County Board to appropriate sufficient funds to meet the expense 
of extraditing the Insull brothers. 

At the request of the foreman, Thomas F. Kinsella, Mr. Swanson ap- 
peared before the grand jury this morning and is said to have given an 
accounting of the outlay of his special contingency fund, which the county 
board has refused to replenish on the ground that the county budget has 
been drawn and cannot legally be amended. 

Mr. Kinsella requested subpoenas in the afternoon to summon Emmett 
Whealan, President of the County Board, and Maurice Kavanagh, Chair- 
man of the board’s finance committee. They promised to appear to- 
morrow morning. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The statement of the Chase National Bank of New York 
City for Sept. 30, made in response to the call of the Comp- 
troller of the Currency, shows the following change in 
important items since June 30, the last previous statement 
date. Total resources amounted to $1,855,617,000, as 
compared with $1,731,509,000 on June 30; cash in the bank’s 
vaults and on deposit with the Federal Reserve Bank and 
other banks, $377,211,000, as compared with $299,944,000; 
investments in United States Government securities, $249,- 
899,000, as compared with $218,073,000; securities maturing 
within two years, $120,394,000, as compared with $106,511,- 
000; other bonds and securities, including stock in the Federal 
Reserve Bank, $90,371,216, as compared with $99,847,000; 
joans and discounts, $860,924,000, as compared with $860,- 
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646,000. The capital of the bank amounted to $148,000,000, 
unchanged; surplus, $100,000,000, unchanged; undivided 
profits, $18,335,000, as compared with $17,381,000; reserve 
for taxes, interest, contingencies, &c., $14,541,000, as com- 
pared with $12,170,000; deposits, $1,420,221,000, as com- 
pared with $1,302,456,000. 


—~e— 

At the meeting of the executive committee of the National 
City Bank of New York on Oct. 4 Lawrence Slade was 
appointed an Assistant Vice-President. 

—_@e——_- 

Charles H. Sabin, Chairman of the board of the Guaranty 
Trust Co. of New York, announced that at a meeting of 
the directors on Oct. 5 Arthur C. Dorrance was elected a 
director of the company. Mr. Dorrance is President of the 
Campbell Soup Co., of the Franeco-American Food Co. and 
of the Campbell Soup Co., Ltd. He is also a director of 
many corporations. 

The statement of condition of the Guaranty Trust Co. of 
New York as of Sept. 30 1932, issued Oct. 4, shows deposits 
totaling $1,002,027,143, which compares with total deposits 
of $928,343,300 at the time of the last published statement 
June 30 1932. The company’s capital totals $270,830 ,233, 
comprising capital $90,000,000, surplus $170,000,000 and 
undivided profits $10,830,233. The last figure shows an 
increase of $334,500 in undivided profits during the last 
quarter. The company’s total resources are reported as 
$1,354,986,419, an increase of $114,280,471, since June 30. 
Its cash on hand, in Federal Reserve Bank and due from 
banks and bankers and its United States Government obli- 
gations total $668,175,43C, as compared with $537,258,847 
on June 30. 

—_e—— 

Maurice Sylvester, having completed forty years’ service 
as representative for the United States and Canada of the 
Comptoir National d’Esecompte de Paris, Paris, France, has 
been replaced by Felix Magnin. Mr. Magnin’s headquarters 
in New York are at 68 William St. 

—-e——_ 

The statement of condition of the Brooklyn Trust Co. as 
of Sept. 30, issued Oct. 4, shows deposits of $113,612,499, 
against $110,162,557 on June 30, an increase of $3,449,942. 
Cash on hand and due from other banks, including Federal 
Reserve, was $41,821,879, against $38,656,084 three months 
ago, an inerease of $3,165,795. Undivided profits were 
$2,331,233, against $2,314,194 on June 30, an increase of 
$17,039, while surplus was unchanged at $19,000,000. Total 
resources were $144,416,035, against $143,378,437 three 
months ago. 

_—-—-@-— 

That the Moosup Trust Co. of Moosup, Conn., is to liquidate 
Was reported in a dispatch by the Associated Press from 
Moosup on Oct. 4, which said: 

Liquidation of the Moosup Trust Co., which was organized in 1926 by 
the Providence manufacturers owning the Aldrich Brothers Cotton Mill 
here, was voted to-day (Oct. 4) by the Board of Directors. 

The liquidation, it was reported, is carried on in accordance with the 
plans of the executors of the estates of Charles T. and Henry L. Aldrich of 
Providence, both of whom died a year ago, leaving bequests to the Rhode 


Island Hospital and to Brown University. The estate is backing payment in 
full to all depositors. 

The institution, with a capital of $50,000, has savings deposits of $135,- 
000 and commercial deposits of $165,000. A meeting of stockholders has 
been called for November to ratify the liquidation, but it is reported that 
holders of more than 90% of the issue have already agreed. 

Although the Aldrich estate is liquidating its financial interests here, it 
was reported the cotton mill would continue operation. 


—_@e—— 

According to the New Haven “Register” of Oct. 5, savings 
depositors of the Hamden Bank & Trust Co. of Hamden, 
Conn., will shortly receive a dividend of 20% as the result of 
a decision handed down on Oct. 4 by Judge Edwin C. Dicken- 
son in the Civil Side of the Superior Court, in which he de- 
cided that funds of the Hamden bank now held in the closed 
Mechanics’ Bank of New Haven, were part of a trust fund 
which was secured by bonds. The “Register” continued as 
follows: 


Thomas J. Ryan, receiver for the Hamden Bank, stated to-day (Oct. 5) 
that envelopes containing the dividend would be in the mails within the next 
few days. The decision by Judge Dickenson allows James E. Wheeler, re- 
ceiver for the Mechanics Bank, to turn over the sum of $186,805.32 to Mr. 
Ryan for distribution of dividends to the savings deposit holders. No divi- 
dends will be paid yet on the commercial accounts. 

When the Mechanics Bank closed a total of $186,805.32 was on deposit in 
the bank as a trust fund created for the Hamden Bank. This sum was not 
segregated but carried in the Mechanics Bank as a trust fund along with 
many other such funds. Part of these funds were on deposit in the Bankers 
Trust in New York. In accordance with the State laws, the Mechanics’ 
Bank secured this swm with bonds to the value of $128,000, notes to the 
value of $220,000 and cash amounting to $100,000. 

Mr. Ryan, as receiver for the Hamden bank, at a hearing held last Friday 
contended that the funds of the Hamden Bank, held in the Mechanics’ were 
not regular deposits but part of a trust fund and that the Hamden Bank was 
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entitled to collect. Judge Dickenson after hearing the arguments filed his 
decision yesterday afternoon in favor of the Hamden Bank and ordered the 
money turned over to Mr. Ryan. 


The closing of the Hamden Bank & Trust Co. on Dec. 17, 
1931 was reported in our issue of Dec. 19, page 4103, and a 
reference to its affairs appeared in our May 28 issue, page 
3928. 

———_ @———— 

With reference to the defunct Vineland Trust Co. of Vine- 
land, N. J., which closed in June 1930, announcement was 
made on Oct. 5 by Winfield S. Shann, Special Assistant 
Deputy Banking Commissioner of New Jersey, that applica- 
tion would be made within sixty days to the Court of Chan- 
cery permitting payment of another 8 or 10% to depositors 
of the institution, according to a dispatch by the Associated 
Press from Vineland on that date, which added: 

Thirty-five per cent of the claims have been paid by the institution. 

o——_ 


The merger of the Prospect Trust Co. of Maplewood, 
N. J., with the Maplewood Bank & Trust Co., to which 
reference was made in our issue of Aug. 6 last, page 922, 
became effective Sept. 28, when the Prospect Trust Co. 
opened as a branch of the Maplewood Bank & Trust Co., 
according to the Newark ‘‘News’’ of Sept. 29. The enlarged 
bank is capitalized at $225,000 and has surplus, undivided 
profits and reserve in excess of $275,000. The directorate 
has been increased from ten to twelve members, the addi- 
tional directors being former directors of the Prospect Trust 
Co. Walter G. Seymour, former Treasurer of the Prospect 
Trust Co., has been made Assistant Treasurer of the con- 
solidated bank, and Samuel M. Lightholder has been named 
Assistant Secretary. They will remain in charge of the 
Prospect branch. William H. Kemp, President of the 
Maplewood Bank & Trust Co., will divide his time between 
both offices and be in charge of the entire bank, it was stated. 
The personnel of the institution is now as follows: William 
H. Kemp, President; Edwin A. Lee and Edward C. Balch, 
Vice-Presidents; Frank B. Allen, Secretary-Treasurer; How- 
ard C. Baxter, Assistant Secretary-Treasurer; Walter G. 
Seymour, Assistant Treasurer, and Samuel M. Lightholder, 
Assistant Secretary. 





—o— 


The following regarding the affairs of the West Orange 
Trust Co., West Orange, N. J., which has been closed since 
Jan. 15 1932, appeared in the Newark ‘‘News’’ of Sept. 27: 


Depositors in the closed West Orange Trust Co. to-day (Sept. 27) received 
letters from Judge Walter D. Van Riper, President of the bank, stating 
that he had suggested to the depositors’ committee that a detailed list of 
the assets be examined by the committee to determine how the depositors 
may secure for themselves the largest possible amount. Van Riper suggests 
that after such an examination the committee may be able to give the de- 
positors a definite idea of the possibilities. 

The depositors are asked to make suggestions to the Chairman of their 
committee, John Hill, 13 Fitzrandolph Road, West Orange. The depos- 
itors are also asked, if they wish any further information, to inquire of the 
Deputy Banking Commissioner in charge of the bank or of Mr. Hill. The 
Van Riper letter also said: 

“T am satisfied the Department is doing everything possible to get in the 
money as rapidly as possible, but at the same time using good judgment 
in giving persons who owe the bank money, but who cannot pay in full 
at this time, an opportunity to work out their indebtedness over a period 
of time, rather than crash down on them and put them out of business and 
probably realize nothing as a result.’’ 

Judge Van Riper also directed attention to what he said was probably 
an unfortunate expression in a departmental report that a debtor had failed 
to “recognize his obligation.’”” The Judge stated that as far as he knew 
not a single maker of a note had denied making it, and that there only was 
one case where a maker had denied liability. This case, he stated, is in 
litigation. 


In its issue of the next day, Sept. 28, the paper mentioned 
contained the following: 


The depositors’ committee of the defunct West Orange Trust Co. last 
night appointed a sub-committee to confer with Deputy Banking Com- 
missioner Franke, who is in charge of liquidating the bank’s assets. The 
members are: John Hill, Chairman of the depositors’ committee; Harry F. 
Miller, Treasurer of the Thomas A. Edison Industries, and Thomas J. 
Higgins, Secretary of the State P. B. A. 

The sub-committee will ascertain if there is any way in which the de- 
positors can assist the State Department of Banking and Insurance in its 
efforts to liquidate the assets, and will discuss in detail the character of 
the assets. 

After the sub-committee reports, the depositors’ committee hopes to 
submit a concrete plan of action. 

The economic situation has made this inadvisable so far, Mr. Hill ex- 
plained. He has been given authority to add members to the working 
committee. 

—e— 


Through one of Philadelphia’s largest financial institutions, 
The Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, an application will be made at Harrisburg for 
a charter of a trust company to be known as the Main Line 
Trust Co. and to be located in Ardmore, Montgomery 
County, Pa. The ineorporators are officers and directors 


of the Pennsylvania Company and it is understood that the 
capital stock of the new trust company will be owned by it. 
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The application discloses that the officers of the proposed 
company, who are at present all officers of the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, will be 
John H. Mason, Chairman of the Board of Directors, 
Richard S. McKinley, President, and William J. Lloyd, 
Secretary and Treasurer. 

The following have been designated directors of the 
new trust company: 

Wm. W. Bodine, Vice-President of the United Gas Improvement Co. 

Robert K. Cassatt, Cassatt & Co. 

M. W. Clement, Vice-President, Pennsylvania RR. 

John H. Mason, Chairman. 

Morris L. Clothier, of Strawbridge & Clothier. 

Rodman E. Griscom, of Bertrom Griscom & Co. 

Horatio G. Lloyd, of Drexel & Co. 

Wm. Fulton Kurtz, Vice-President of The Pennsylvania Co. for In- 
surances on Lives & Granting Annuities. 

Philip C. Staples, Vice-President of The Bell Telephone Co. of Penn- 
sylvania; Chairman of the Philadelphia County Emergency Relief Board. 

Clarence A. Warden, Capitalist. 

Clarence H. Geist, President of C. H. Geist Co., Inc. 

Richard 8. McKinley, President. 

C. 8S. Newhall, Executive Vice-President of The Pennsylvania Co. for 
Insurances on Lives & Granting Annuities. 

—e—— 


It is learned from the Philadelphia ‘“‘Ledger’’ of Oct. 3 
that three closed Pennsylvania banks will advance 10% of 
their deposit liabilities to depositors on Monday next, 
Oct. 10, according to an announcement by the Pennsylvania 
State Banking Department. The paper mentioned said: 


The Haddington Title & Trust Co. of this city (Philadelphia), which was 
closed on July 10 1931, will pay its 8,300 depositors $104,732.54; the Dime 
Bank & Trust Co. of Wilkes-Barre will pay its 8,100 depositors $174,003.06, 
and the State Bank of Renovo, which made a first payment of 10% on 
Aug. 15, will pay out $27,683.22 to 1,800 depositors. 


—o——— 


It is learned from the Philadelphia “‘Ledger” of Oct. 3 
that the Citizens Bank & Trust Co. of East Lebanon, Pa., 
which closed Dec. 23 last, would make a second payment of 
10% on that date. The paper mentioned went on to say in 
part: 

The payment will be $25,560.42 and the checks will be drawn on the 
Colonial Trust Co. of Pittsburgh. The closed bank had 3,000 accounts. 
The first payment of 10% was made Aug. 10 and represented $23,084.09. 
Total deposit liabilities in the bank are $255,645.51. 

—_@——_ 


E. Bruce Taylor, former President of the closed Mechan- 
ics Trust Co. of Harrisburg, Pa., on Oct. 1 was acquitted 
of embezzlement charges, according to Associated Press 
advices from Harrisburg on that date. 

—e— 


The receiver of the Park Bank of Baltimore, Md., which 
closed its doors on Aug. 12 last, has been authorized to collect 
from the stockholders of the institution $700,000 under the 
law making them liable for the par value of the stock held 
by them in ease of the bank’s insolvency, by an order signed 
Sept. 27 in the Cireuit Court by Judge Charles F. Stein. 
The Baltimore “Sun” of Sept. 28 from which this is learned 
continuing said: 

There are 70,000 shares of stock in the bank outstanding, the par value of 
which is $10 a share. Plans to collect the money, which, with all other 
assets of the bank, will not discharge its obligations in full, are being made 
by the receiver. 

In another order signed by Judge Stein, George W. Page, State Bank 
Commissioner and receiver for the bank, was authorized to employ W. S. 
Brinkman, a broker, to advise him in the liquidation of the bank’s assets. 
The order provided that Mr. Brinkman’s compensation should not exceed 
$500. 

Assets of the bank total $6,475,361.46, according to a report filed in 
court. Those to be liquidated include bonds with a par value of $40,000 
and 3,272 shares of stock. 

Bank deposits totaled $3,680,675.10, of which savings accounts included 
$2,256,556.83; checking accounts, $1,157,580.92; and Christmas savings 
accounts, $266,537.35. 


The failure of the Park Bank, which in its June 30 1932 
report showed resources of $6,542,426, was reported in our 


issue of Aug. 20, page 1281. 
a a 


The consolidation of two Washington, D. C., savings in- 
stitutions—the Industrial Savings Bank and the Prudential 
Bank—effective Sept. 27. was announced on that date by 
officials of the former, according to the Washington ‘‘Post”’ 
of Sept. 28, from which we also take the following: 

The statement said that all business of the consolidated institutions 
will be transacted at the Industrial Savings Bank and informed all patrons 
of the Prudential Bank that their accounts would be cared for at the former 
bank. 

The Industrial Savings Bank was established in 1913. Its officers are 
listed as Walter S. Carter, Chairman of the board; W. H. C. Brown, Presi- 
dent; John H. Simms, Vice-President and Treasurer; William A. Bowie, 
Cashier; Walter L. Carter, Assistant Cashier. The Prudential Bank, 
another savings instutition, was organized in 1923. 

a Qe 


Plans for the reopening of the Antwerp Exchange Bank Co. 
of Antwerp, Ohio, were approved on Sept. 30 by John S. 
Snook, Judge of the Paulding County Common Pleas 
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Court, according to a dispatch by the Associated Press from 
Columbus, Ohio, on that date, which likewise said: 


The institution will have a capital stock of $25,000 and surplus and un- 
divided profits of $5,023. Ninety-eight per cent of the stockholders, con- 
trolling 94% of the deposits, consented to a reopening plan devised by State 
Bank Superintendent Ira J. Fulton. 

Under the plan stock was resold at $120 a share. Depositors having 
$50 or less in the bank will be paid in full on demand, Others will receive 
5% each month until paid in full. 


The closing of the Antwerp Exchange Bank Co. on Jan. 9 

last was noted in our Jan. 16 issue, page 455. 
—_e— 

The Bank of Leipsie Co. at Leipsic, Putnam County, Oho, 
which closed last January, will be reopened Oct. 12, aceord- 
ing to an announcement made Sept. 29. Associated Press 
advices from Ottawa, Ohio, reporting this, furthermore said: 


Reopening of the bank has been approved by State Banking unanud 
tendent Ira J. Fulton and Common Pleas Judge Fred Wolfe. 
—— @——_ 


Fred P. Jung has been appointed Acting Manager of the 
Lorain-Triskett Bank, branch of the Cleveland Trust Co., 
Cleveland, Ohio, according to F. H. Houghton, Vice-President 
in charge of the company’s branches. Mr. -Jung succeeds 
H. F. Brandt, resigned. The Cleveland “Plain Dealer’ of 


Oct. 1 in reporting the matter furthermore said in part: 

The new acting manager has been in banking twelve years. From 1924 
to 1929, he was a member of the audit department at the Pearl Street office, 
and the last three years has served as chief teller at the office over which 
he now assumes charge. He is a graduate of West Technical High School 
and the American Institute of Banking. 


—_—~o—— 

On Sept. 26, the Fast Washington Street branch of the 
Fleteher her Trust t Co. ¢ of 1 ‘Indianapolis, _Ind., % was to io open in & “e 
newly remo: remodeled hot home at » at the ‘Northeast ¢ corner of 1 East and 
Washington | Streets, according to the Indianapolis “Ne is “News” 
of Sept. 22, which went on to say: 

The branch will continue to serve patrons in business and residence dis- 
tricts of the city with all facilities offered by the parent institution. The 
new branch comprises a floor space of 1,100 square feet and will be equipped 
with bullet-proof fixtures. ‘Thomas Connell is manag:r of the branch. 

—- @—_ 

The depositors of the First National Bank of Gary, Ind., 
which closed its doors on Jan. 5 of the present year, were to 
receive a dividend of 20% on Oct. 4, according to the Chicago 
“Tribune” of that date, which went on to say: 

The payments to 6,300 depositors will total $340,000. 
only $40,000 in cash on hand when it closed. 


The closing of the First National Bank of: Gary was in- 
dicated in our issue of Jan. 9 last, page 249. 


——— 9 

On Thursday of this week, Oct. 6, a new-major banking 
institution opened in Chicago—the City National Bank & 
Trust Co. of Chicago, formed by Brig. Gen. Charles G. 
Dawes and associates to take over the savings, commercial 
and checking savings departments of the Central Republic 
Bank & Trust Co. of Chicago. The new bank, which 
occupies the quarters at 208 South La Salle Street, the loca- 
tion of the Central Republic, is an entirely independent 
institution, organized to give individuals and firms complete 
banking service, and specializing in commercial, savings, 
checking-savings, and trust service. It starts business with 
a paid-in capital of $4,000,000 ani a surplus of $1,000,000, 
provided by a syndicate formed for that purpose, and will 
operate under the supervision of the Comptroller of the 
Currency of the United States. Effective Thursday, the 
new City National Bank & Trust Co. assumed all of the de- 
posit liabilities of the Central Republic Bank & Trust Co. 
Those depositors who are now customers of the latter bank 
will be served by the new bank in the quarters now occupied 
by Central Republic Bank & Trust Co. iat 208 South La 
Salle Street. 

According to bank officers, there will be no inconvenience 
to present customers. For the time being, they will be served 
by the same tellers at the same location as in the past. City 
National Bank will honor all checks drawn on the Central 
Republic Bank & Trust Co. Customers having checking 
accounts will continue to use the same check forms and pass 
books an. these will be honored by the City National Bank. 
Savings depositors will continue to use the same forms for 
the time being. 

General Dawes is Chairman of the Board of Directors of 
the new institution and Phillip R. Clarke is President. Both 
retired from similar offices in the Central Republic Bank & 
Trust Co. In adaition to General Dawes and Mr. Clarke, 
the directors of the new bank are as follows: 


Donald 8S. Boynton, Pickands, Mather & Co. 

Henry M. Dawes, President, The Pure Oil Co. 

Charles 8. Dewey, Vice-President, Colgate-Palmolive-Peet Co. 
George B. Dryden, President, Dryden Rubber Co. 

George F. Getz, Chairman of the Board, Globe Coal Co. 





The bank had 
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John Goodridge, Willing Estate. 

Charles B. Goodspeed, Manufacturer. 

Harry B. Hurd, Pam & Hurd. 

James 8. Kemper, President, Lumbermen’s Mutual Casualty Co. 
Frank Knox, Publisher, Chicago Daily News. 

Theodore W. Robinson, Manufacturer. 

Elisha Walker, Capitalist. 

Rawleigh Warner, Vice-President & Treasurer, The Pure Oil Co. 
Robert E. Wood, President, Sears, Roebuck & Co. 


The following statement wa: issued Thursday by the 
Central Republic Bank & Trust Co.: 


Central Republic Bank & Trust Co. withdrew last evening (Oct. 5) 
from the strictly banking phases of ite operations by the transfer of all of 
its deposits to another bank—the newly organized City National Bank & 
Trust Co. of Chicago. 

The readjustment of the affairs of Central Republic was dictated by 
sound business principles. The nationwide decline in bank deposits which 
reached a peak last June resulted in heavy withdrawals from Central 
Republic, so that it was necessary to borrow a substantial sum of money. 
While this restored the favorable cash position of the bank, it imposed a 
severe burden in the form of interest on the money borrowed. 

Drastic reductions had been made in overhead and salaries but the 
shrinkage in earning assets due to declining deposits was making it increas- 
ingly difficult to meet fixed rental obligations and other charges. When 
the cost of borrowed money was added to the other operating expense, the 
continuation of the Central Republic Bank & Trust Co. without some plan 
of readjustment could only have the effect of a steady impairment of its 
assets. 

The problem of how to remedy this uneconomic condition has for the past 
two months had the constant attention of the Central’s Board of Directors. 
Every effort was made to devise a plan that would retain intact the business 
of the Bank. A careful analysis, however, of all of the factors involved and 
particularly the high fixed rental charges, made it apparent that continued 
operating losses were inescapable and could only result ultimately in forced 
liquidation. This would have meant a sacrifice of the bank’s assets. 

Therefore it was finally concluded that the Central Republic Bank & 
Trust Co. could only be enabled to remain in existence by divesting itself 
of its deposits and having them assumed by an outside and distinct insti- 
tution. 

In the process Central Republic was able to adjust many of its heavy 
fixed charges on a more reasonable basis. By thus permitting the con- 
tinuation of operation there is opportunity for realization of its assets to be 
made carefully during a prospective period of business recovery. 

The City National Bank will take over only the commercial, savings, and 
checking-savings departments of the Central Republic Bank. The latter 
will continue with its present trust and real estate loan departments. Its 
investment affiliate, the Central Republic Co., will also continue as in the 


The most important changes in administrative personnel occurring in 
Central Republic yesterday (Oct. 5) were the resignation of General Dawes 
as Chairman of the Board and Philip R. Clarke as President. The directors 
elected Joseph E. Otis to fill both of these vacancies. 


—_—--o— 

That the Bay City Bank of Bay City, Mich., has reopened 
for business is indicated in the following which appeared in 
the “Michigan Investor” of Oct. 1: 

The Bay City Bank, largest bank in Michigan to reopen under the pro- 
visions of the Darin Law, went into business again under a 29-year renewai 


of its charter. The bank suspended on Sept. 1, 1931. The reorganized bank 
has assets in excess of $4,500,000. 

Depositors at the opening of the bank began to claim the 10% dividend 
on unwaived deposits and most of them, according to officers of the bank, 
opened new savings and commercial accounts with all or part of their 
money. Louis M. Meisel, Bay City hardware man, is President, and Ralph 
W. Phillips, cashier. 


—_@——_ 

Probable reopening of the Security State Bank of Mil- 
waukee, Wis., which closed on July 19 last with deposits of 
approximately $1,000,000, was indicated in the Milwaukee 
“Sentinel” of Sept. 30, which said in part: 


Conferring with Circuit Judge John J. Gregory in chambers Thursday 
morning (Sept. 29), officers of the bank and members of a proposed credi- 
tors’ committee said the bank is in good condition. Since the bank closed 
its bonds have appreciated $40,000 and a loan from the Reconstruction 
Finance Corporation has been almost entirely repaid. 

Proxies which would give the creditors’ committee power of attorney to 
act for the depositors are being obtained from the necessary 80% of the 
depositors. The committee will include John A. Roehl, Robert Tesch, W. L. 
Wamser, Jacob Kramer, H. Hanauer, Frank Schwinn and E. M. Shafrin. 
When this committee has received power to act, decision will be made 
whether liquidation or reorganization is desirable. Many of the bank’s 


large creditors, as well as its officers, desire reorganization, it was brought 
out Thursday. 


Condition of the bank is such that depositors are assured of receiving 


100% of their deposits, it was announced. In addition, there would be 
something left over for stockholders. 


Last month the bank made a profit of more than $1,000. Through re- 


duction of loans, collateral has been released, this being available for 
liquidation. 


--—-@- — 

Andrew Jap Frame, Chairman of the Board of the Wau- 
kesha National Bank of Waukesha, Wis., and said to be 
the dean of Wisconsin bankers, did on Oct. 4 at the age 
of 88 years. Mr. Frame, who was born in Waukesha, 
began his banking career as an office boy in the Waukesha 
County Bank, which later became the Waukesha National 
Bank, in 1862. He rose to the Presidency of the institution 
in 1880. The deceased banker was twice chosen Vice- 
President of the American Bankers Association. In 1864 
Mr. Frame organized the Waukesha Malleable Iron Co. 
and eight years later the Waukesha Springs Sanitarium, of 
which he became Chairman of the Board. He held mem- 
bership in the American Academy of Political and Social 
Science and the Academy of Political Science. 

—_@e—— 
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According to the ‘‘Commercial West’’ of Oct. 1, depositors 
of the closed Citizens’ State Bank of Barnesville, Minn., 
are receiving a third and final dividend of 1.95%, making 
a total of 11.95% received by them. 


———- 9 
Depositors of the closed Wallace State Bank at Wallace, 
S. Dak., are being paid a second dividend of 10%, according 
to the ‘‘Commercial West’’ of Oct. 1. 
——_@-—— 
The ‘“‘Commercial West’’ of Oct. 1 stated that depositors 
of the defunct Security State Bank of Beresford, S. Dak., 
have decided to let the State Banking Department liquidate 


the institution. 
—e-— 


Associated Press advices from Lincoln, Neb.. on Sept. 29, 
stated that checks had been mailed to depositors in the failed 
Fordyce State Bank at Fordyce, Neb., for $15,866, repre- 
senting a 5% dividend. The depositors, the dispatch went 
on to say, had already received a 10% dividend, bringing 
the total amount returned to $47,599. 

—-e——_ 

The First National Bank in Henderson, N. C., a new insti- 
tution organized to succeed the First National Bank of 
Henderson which closed its doors on Jan. 2 last, was opened 
for business on Oct. 4, as reported in advices from that place, 
printed in the Raleigh “News & Observer” of Oct. 5. Officers 
of the new institution were named as follows: W. S. Parker, 
President (a retired capitalist of Henderson); R. G. 
Harrison, Active Vice-President in charge, and F. B. Robards, 
Cashier. Mr. Harrison, the dispatch said, had been re- 
ceiver for the closed bank since shortly after it ceased busi- 
ness, and is a stockholder of the new bank, while Mr. Robards 
had been with the old bank practically from its inception 
nearly 25 years ago, and its Cashier for many years. 

In a dispatch from Henderson under date of Oct. 1, the 
capital of the new institution was given as $100,000 with 
paid-in surplus of $20,000. This dispatch also outlined the 
organization plan as follows: 

Under the plan of organization the new bank on or after the opening 
day will pay in full all depositors who had $20 or less in the closed bank 
and all other depositors 10% of the money they had in the bank. The new 
bank agrees to pay the latter class an additional 20% each year for three 
years and the remaining 30% is placed in trusteeship to be paid off as 
rapidly as collections can be made from a fund of about $250,000 set aside 
against the obligation. 

Reference was made to the failure of the First National 
Bank of Henderson in these columns on Jan. 9 last, page 250. 
—— @—- 

Regarding efforts being made to reopen the First National 
Bank of Durham, N. C., which has been closed since Jan. 18 
last, a press dispatch from that place on Sept. 27, printed in 
the Raleigh ‘‘News and Observer’’ contained the following: 


Approximately 20% of depositors in the closed First National Bank of 
Durham had signed the guaranteed payment agreement, officials in charge 
of reorganization of the institution announced late to-day (Sept. 27). 

The response was considered particularly encouraging, in view of the 
fact that the last batch of the agreements sent to each of the 7,000 de- 
positors, was not put in the mails until Sunday. 

Completion of the sign-up campaign by Oct. 15 is the goal of the reorgani- 
zation committee. ‘The Comptroller of the Currency has extended the time 
for securing the signed agreements until Nov. 20. The new bank, to be 
known as the National Bank of Durham, will have $300,000 capita] and 


surplus. 
—¢— 


The following changes have been made in the personnel 
of the La Grange National Bank at La Grange, Ga., accord- 
ng to a dispatch from that place on Sept. 27, printed in the 
Atlanta “‘Constitution”: R. C. Key, for the past 17 years 
Cashier, of the bank, has been advanced to a Vice-President, 
while Lewis Price, heretofor2 an Assistant Cashier in the 
main office of the Citizens & Southern National Bank in 
Savannah, Ga. (with which the La Grange bank is affiliated) , 
has been made Cashier in lisu of Mr. Kay. Mr. Key, the 
n2w Vice-President, will continue in an active executive 
position, it was stated. The roster of the institution, as 
given in the dispatch, is now as follows: William Murphey, 
Chairman of the board of directors; H. D. Glanton, Presi- 
dent; C. V. Truitt and R. C. Key, Vie3-Presidents: Lewis 
Price, Cashier, and Neil Glass and Harry R. Spikes, Assistant 


Cashiers. 
a 


It is learned from Associated Press advices from San 
Antonio, Tex., on Oct. 1, that on Sept. 30 a new bank was 
opened in that city, under the title of the South Texas Bank 
& Trust Co., representing a reorganization of the defunct 
City Central Bank & Trust Co., which closed its doors in 
September 1931. We quote in part from the dispatch 
as follows: 


A total of approximately 11,400 depositors of the old bank had signed 
agreements to deposit their 40% dividend checks in the new bank and 














Volume 135 


accept shares in the Central Securities Co., holding company for the bank, 
in place of the remainder. 

The number of new depositors was not so great as the number of old 
depositors who made withdrawals. 

Hundreds crowded around the desks of the new officials to offer congratu- 
lations. W. B. Tuttle, President of the Central Securities Co. and Chair- 
man of the board of directors of the new bank, and Ernest J. Miller, Presi- 
dent of the new bank, were on hand to greet the visitors. 

Tuttle announced that the bank has been organized on a strong basis, 
with $4,500,000 total assets and more than $2,300,000 in cash in the South 
Texas Bank & Trust Co.’s vaults and other depositories and in unpledged 
Government bonds. 


The closing of the City Central Bank & Trust Co. on 
Sept. 28 1931, which in its statement of June 30 that year 
showed capital of $1,300,000, surplus and undivided profits 
of $591,297 and deposits of $12,573,462, was noted in our 
issue of Oct. 3 1931, page 2211. 


——_@——_ 

Associated Press advices from Cheyenne, Wyo., on Sept. 29 
stated that John A. Reed, State Bank Examiner for Wyom- 
ing, had on that day announced the payment of the first 
dividend to depositors of the First State Bank of Laramie, 
and the second dividend to the depositors of the First State 
Bank of Douglas. The former closed its doors on April 27 
last, while the Douglas institution suspended operations on 
Nov. 12 1931. The dispatch continuing said: 


Creditors of the Laramie bank were paid as follows: General depositors, 
$21,879, or 5%; savings depositors, 10% or $18,403. 

The Douglas creditors were paid in this manner: General depositors, 7% 
or $8,645; savings, $780 or 5%. 

It brought the total payments to 22% for the general depositors and 15% 
to the savings account holders. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


“The stock market has been decidedly reactionary this week 

and while certain groups have, at times, displayed moderate 
strength, the trend has generally been toward lower levels. 
Occasional rallies have occurred but have not, as a rule, been 
strong enough to carry through. Heavy liquidation and 
some short selling have been in evidence, particularly during 
the fore part of the week. Call money renewed at 2% on 
Monday, and remained unchanged at that rate on each and 
every day of the week. 

After fluctuating back and forth without definite trend 
during the greater part of the session on Saturday, the market 
suddenly turned upward under the leadership of the in- 
dustrial shares and while the recovery did not go very far, 
a number of prominent stocks closed slightly higher. The 
advance came in the last quarter hour and extended to the 
railroad stocks, food shares and specialties. United States 
Steel and American Can were also included in the upturn. 
Railroad stocks were also fairly active, specialties displayed 
modest improvement near the end of the session and oil 
shares were irregular. The turnover was extremely small, 
approximately 338,330 shares changing hands during the 
two hour trading period. The changes were within a narrow 
range and largely fractional. The advances included West- 
inghouse 1 point to 3654; United States Steel pref., 1% 
points to 7814; United Aircraft, 1 point to 305%; Shell Union 
Oil pref., 214 points to 5244; American Water Works, 1 point 
to 2634; American Smelting pref., 1 point to 45 and Union 
Pacific, 1 point to 761%. 

Trading was dull and prices were generally lower on Mon- 
day, though values recovered somewhat in the last quarter- 
hour. During the early trading the market was temporarily 
upset by the filing of the receivership action against the 
Nickel Plate RR., but soon recovered its poise, though 
trading continued dull. Most of the important changes were 
on the side of the decline and included among others, Air 
Reduction, 13% points to 5844; Amer. Tel. & Tel., 114 points 
to 112; Columbian Carbon, 1% points to 33: Delaware & 
Hudson, 3% points to 7+; Del., Lack. & Western, 1% 
points to 38%; Ingersoll-Rand, 2 points to 33; International 
Business Machines, 2 point: to 100; International Harvester 
pref., 254 points to 9654; Mack Truck, 1% points to 25%; 
New Haven, 1% points to 1914; Norfolk & Western, 2 points 
to 105; Northern Pacific, 1% points to 2234; Southern Pac., 
1% points to 2434; Union Pacific, 244 points to 74; United 
States Steel, 134 points to 424%; Westinghouse, 1 point to 
355%; Sears, Roebuck, 1% points to 24%, and New York 
Central, 1 point to 28%. 

The market showed moderate improvement on Tuesday 
and while the gains were not particularly noteworthy or 
important, they extended to a large part of the list. The 





best gains were made by stocks like Auburn Auto, Union 
Pacific, Westinghouse, Corn Products, United States Steel 
and American Telephone & Telegraph, and while these were 
shaded at the close there were also a number of stocks that 
closed with fractional advances. Trading was comparatively 
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quiet and the turnover was down to 1,240,010 shares. 
Among the outstanding gains registered at the close of the 
market were Air Reduction, 134 points to 5954; Auburn 
Auto, 1 point to 55; American Type Founders pref., 2 
points to 25; Cream of Wheat, 234 points to 2614; Goodyear, 
2% points to 197%, and International Harvester, 1% points 
to 293%. 

On Wednesday the market moved sharply downward with 
losses ranging from 1 to 9 or more points. The selling followed 
an irregular opening and while there were several rallies 
during the session, they were not maintained as the market 
continued to decline. Trading was fairly heavy during most 
of the day and the tickers were about 5 minutes behind the 
transactions on the floor. The principal recessions of the 
day were Air Reduction 5% points to 541%, Allied Chemical 
& Dye 4% points to 755g, American Power & Light pref. 
514 points to 73, Atchison 7 points to 4634, Boston & Maine 
4 points to 10, Auburn Auto 7 points to 48, J. I. Case 8144 
points to 4654, Delaware & Hudson 9 points to 65, Du Pont 
4% points to 3654, General Railway Signal 4 points to 1434, 
International Harvester 414 points to 247%, Louisville & 
Nashville 4 points to 24, Norfolk & Western 414 points to 
99, Sears Roebuck 344 points to 211%, Southern Pacific 4% 
points to 2254, Union Pacific 754 points to 6744, Westing- 
house 41% points to 32, Western Union Telegraph 5 points 

to 34 and United States Steel 414 points to 38%. 

The share market was again weak and unsettled as codien 
opened on Thursday, but steadied in the late afternoon as 
the selling subsided. The rally that got under way during 
the final hour was under the guidance of the aviation shares 
which scored modest advances, but improvement was brief 
and at the close prices were still down, though a part of 
the early losses had been canceled. Stocks closing on the 
side of the decline included American Power & Light pref. A 
2% points to 254%; Armour of Delaware pref., 234 points to 
4314; Brooklyn Union Gas, 3% points to 7934; Common- 
wealth & Southern pref., 514 points to 48; Philadelphia Co., 
2% points to 34; Reading, 2% points to 38; Standard Gas & 
Electric pref., 3 points to 26; Union Pacific pref., 2 points 
to 62, and Westinghouse pref., 2 points to 68. 

The fresh wave of selling that developed in the stock market 
on Friday carried prices of leading speculative favorites down- 
ward from 1 to 3 points below their previous close. The 
volume of trading was small during the forenoon, but picked 
up later in the day as prices weakened. During the early 
part of the trading recessions were small, most of the decline 
coming after the noon hour. Changes were largely on the 
side of the decline and included among others American Can, 
3 points to 4814; American Type Founders pref., 8 points 
to 17; Atchison, 3% points to 61; Auburn Auto, 5 points 
to 421%; J. I. Case, 334 points to 4214; Delaware & Hudson, 
3% points to 60144; Eastman Kodak, 2 points to 50; Interna- 
tional Business Machine, 5 points to 90; Reading Co., 4 points 
to 34; United States Steel pref., 414 points to 70 and Western 
Union, 25% points to 3134. At the close the market was 
easy and slightly above the day’s bottom prices. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State, Untted Total 
Week Ended | Number of | and Mitscell.|Muntctpal & States Bond 
Oct. 7 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday.-.-.-.-- 338,330] $2,368,000} $1,663,000 $138,000} $4,169,000 
Monday-.-.--.-- 1,002,720 4,397,000 2,695,000 666.000 7,758.000 
Tuesday -_.---- 1,240.010 4,571,000 3,433.000 780.000 8,784,000 
Wednesday ..--| 2.952.680 6,123.000 2,577,000 645.500 9,345.500 
.:. | \ ae 1,944,312 5,876.000 2,657 .000 703.500 9,236 .500 
TRAST. ccccsae 2.292.770 5,636,000 3,059,000 868,500 9,563,500 
pe 9,770,822! $28.971,0001 $16,084,000] $3,801.500| $48,856,500 
Sales at Week Ended Oct, 7. Jan. 1 to Oct. 7. 
New York Stock 
Exchange. 1932. | 1931. 1932. 1931. 
Stocks—No. of shares. 9,770,822] 17,438,959 359,464,827 465,019,922 
Bonds. 
Government bonds ...| $3,801,500} $10,284,750 $499.987.750 $155,827,200 
State & foreign bonds. 16,084,000} 27,441,500 596 413,600 676 018,100 
Railroad & misc. bonds} 28,971,000] 59,686,500} 1,321,273,000 1,433 § 59,400 
a SER ee n> $48,856.500! $97,412,750! $2,417,674,350| $2,265,404,700 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Phtladelphta. Baltimore. 

Week Ended 
Oct. 7 1932. Shares. ;Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
OO SET 7,261 $1,000 7,181 $2,000 214) $28.000 
oon deadline 18,814 8,200 12.951 8.000 895 3.000 
Tuesday -.-.-.---- 19.301 2.000 16,452 5,000 657 1,000 
Wednesday._-...- 50.561 4.900} 45,399 8,000 ees 
Thursday --.-.-.---- 39.203 83.000} 27,887 6,100 536 200 
Weiday.cccceccee 5,080 1,000 SOG waceee 1,163) 1,000 
Total..cccccce 140,220} $100,100} 110,400} $29,100 4,921; $33,200 
Prev. week revised! 169.742! $14,200! 188.0371 $30.600 3.460! $33,700 
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THE CURB EXCHANGE, 


Trading on the curb market has been dull and price move- 
ments have been very irregular during the greater part of 
the week. Considerable short selling has been apparent 
from time to time and on Wednesday the market suffered a 
bad break due to the wave of liquidation that developed 
during the early trading and which forced many prominent 
stocks to new low levels. Price changes have, as arule, been 
within a narrow range and the volume of trading has been 
comparatively light. On Saturday speculative interest was 
practically nil and largely in the hands of professionals. 
Newmont Mining was moderately strong on a couple of sales. 
Atlas Corporation was moderately higher and an occasional 
issue made a fractional gain, but most of the market leaders 
like Aluminum Co. of America moved downward. Oil 
shares were practically neglected and utilities developed a 
mixed trend. Fresh selling sent curb prices flying downward 
during the early trading on Monday, though some of the 
more active stocks recouped a part of their losses as the day 
advanced. Dealings were without noteworthy feature and 
there was a noticeable absence of speculative interest. Util- 
ities were slightly easier and some of the industrials moved 
upward, but oil shares were neglected. Losses were also 
quite general in the rubber and motor stocks. 

Trading was again dull on Tuesday with a few selected 
issues furnishing the bulk of the trading. Price changes 
showed a slight upward tendency, though dullness continued 
the chief characteristic of the market. Electric Bond and 
Share attracted a large part of the speculation, though some 
jnterest centered on public utilities like. American Gas, 
Associated Gas, American Light & Traction and Standard 
Power pref. In the industrial list the most prominent in the 
trading were Fisk Rubber, Deere, Cord and Parker Rust 
Proof. Oil shares were practically at a standstill as little 
interest was shown in this group. Stocks on the eurb market 
broke sharply on Wednesday with losses ranging up to 7 or 
more points. Specialties bore the brunt of the selling and 
moved downward at a rapid rate. Aluminum Co. of America 
was the weak spot and slumped nearly 10 points at its low 
for the day, but cancelled a part of the loss before the close. 
Heavy selling appeared in Electric Bond and Share, and 
that stock dipped about 5 points, while Atlantic & Pacific 
Tea Co. lost about 6 points. Oil shares continued soft and 
several prominent issues were down about a point. On 
Thursday eurh prices were irregular and moved within a 
narrow range. In the early trading the attempt to rally the 
jeaders soon petered out and the market again turned lower 
cancelling most of the early advances. The decline was 
especially pronounced in the industrial group, where Alu- 
minum Co. of America fell back about 41% points, losing 
practically all of its early gain. Central States Electric conv. 
pref. (new) was the weak spot in the utilities as it dipped 
about 13 points, followed by Parker Rust Proof which de- 
clined about 4 points. Oil shares met renewed selling in the 
afternoon and fell off from 1 to 2 points on the day. 

Liquidation was the dominating feature of the Curb 
Exchange on Friday and declines ranging up to 4 or more 
points were registered at the close. Public utilities were the 
weak issues, particularly Electric Bond & Share, American 
Gas, American Superpower, Cities Service, Consolidated 
Gas of Baltimore and General Gas pref., all of which regis- 
tered sharp declines. Oil shares were less active, though 
the tone was somewhat firmer. The changes for the week 
were generally on the side of the decline and included among 
others Aluminum Co. of America, 68 to 55; American Gas & 
Electric, 3434 to 287%; American Light & Traction, 2114 to 
1914; American Superpower, 6%, to 5; Associated Gas & 
Elec. A, 234 to 234; Atlas Corp., 834 to 6%; Brazil Traction 
& Light, 10 to 914; Central States Electric, 4 to 31%; Cities 
Service, 4 to 354; Commonwealth Edison, 751% to 73; Con- 
solidated Gas of Baltimore, 66 to 64; Cord Corp., 53% to 4%; 
Deere & Co., 14% to 11; Duke Power, 5934 to 55; Electric 
Bond & Share, 33% to 26; Ford of Canada A, 814 to 7; 
Gulf Oil of Penn., 33 to 2914; Hudson Bay Mining, 33 to 
314; International Petroleum, 1044 to 914; New Jersey 
Zine, 32 to 31; Niagara Hudson Power, 161% to 1514; Parker 
Rust Proof, 32 to 30; Pennroad Corp., 3 to 214; Penn. 
Water & Power, 5234 to 5214; Singer Mfg. Co., 10814 to 
98; A. O. Smith, 27 to 2114; Standard Oil of Indiana, 21 to 
204; Swift & Co., 914 to 834; United Founders, 2% to 1%; 
United Gas Corp., 3 to 214; United Light & Power A, 614 
to 47%, and Utility Power, 2% to 2%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2474. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
Od. 7 1932. of Foretgn Foreign 
Shares). Domestic. |Government.| Corporate. Taa. 
SAGA .. cc twcewne 49,410) $1,676,000 $40,000 $89,000} $1,805,000 
OURS 121,027| 2,674,000 84,000 200,000} 2,958,000 
: ar 144,600} 3,206,000 82,000 207.000} 3,495,000 
Wednesday...-.--.- 352,049} 4,199,000 78,000 203,000} 4,480,000 
, ran 239,023) 3,825,000 60,000 144.000} 4,029,000 
PE a sibs oer 266,732) 3,858,000 104,000 190,000; 4,152,000 
a 1,172,841'$19,438 000 $448,000! $1,033,000'$20,919,000 
Sales at Week Ended Oct.7 Jan. 1 to Oct.7. 
New York Curb - 
Exchange. 1932. 1931 1932. 1931. 
Stocks—No. of shares. 1,172,841 3,241,270 46,671,318 90,538,811 
Bonds. 
DO isccitinniinwns $19,438,000} $27,112,000} $673,953,100 $722,055,000 
Foreign Government _.-_ 448,000 1,064,000 25,122,000 23,738,000 
Foreign Corporate---_- 1,033,000 838 ,000 49,671,000 31,322,000 
i eee $20,919,000' $29,014,000 $748 ,746,100 $777,115,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Oct. 1. Oct. 3. Oct. 4. Oct. 5. Oct. 6. Oct. 7. 
Silver, p. oz.d. 17 11-16d. 17 11-16d. 17 11-16d. 17%d. 17 11-16d. 17 11-16d. 
Gold, p.fineoz. 119s.2d. 1198.3d. 119s.4d. 1198.4d. 1198.5d. 119s.6d. 
Consols, 24% 74% 74% 73% 73% 73 73% 
British 5% ---- es ae 100% 100% 100% 100% 101 
British444%-- 102% 102 102 102 102 102 
French Rentes 
(in Paris) 3% fr .--- 84.20 82.20 82.60 81.90 81.70 
French War L’n -.-.- 100.80 100.80 100.80 100.90 100.80 


(in Paris) 5% fr 
The price of silver in New York on the same days has been: 


Silver in N. Y., 
per ox. (cts.) 27% 27% 27% 27% 27% 27% 








Course of Bank Clearings. 


Bank elearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Oct. 8), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 41.3% below those for the corresponding 
week last year. Our preliminary total stands at $4,736,- 
775,015, against $8,063,221,509 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 

















of 41.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Oct. 8. 1932. 1931. Cent. 
SN WO os aden ceddoddeinnbabe $2,389.833,955 | $4,481,039,528 | —46.7 
GESTED ET 162,067,759 270,814,094 | —40.2 
RT a ae RCE AE Sia SAR 250,000,000 327,000,000 | —23.5 
pS RE ee 223 000,000 330,000,000 | —32.4 
pS REIL I LE LIE ARAL AI 51,213,708 66,312,342 | —22.8 
Oe Be ceed deve tdnedns sewn 49,800,000 68,300,000 | —27.1 
SEEDPEER ENA 79,580,000 116,870,000 | —31.9 
eT SE So whoa ne cee oshtwbheokeen No longer will re/port ciearings. 
I i is othucttathnmadl 78,464,159 105,920,580 | —25.9 
st acts a i a Mee SS Neca 51,539,295 85,576,617 | —39.8 
PN © ERE REESE Se SEE ee 68,624,761 84,303,380 | —18.6 
pO ERIE AS ae. 53,179,124 65,619,660 | —19.0 
TR Cn. 6 oo 6 a wa cen cwenncbend 30,179,877 47,112,661 | —35.9 
Twelve cities, five days_.....-.---- $3,487 ,482,638 | $6,048,868,862 | —42.3 
Other cities, five days.......--..--.. 459,829,875 690,582,245 | —33.4 
Total all cities, five days........--- $3,947,312,515 | $6,739,451,107 | —41.4 
All cities, one day-- geerececcencecce= 789 462,502 1,323,770,402 | —40.4 
Total all cities for week. .......-. - $4,736,775,015 | $8,063,221,509 | —41.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Oct. 1. For 
that week there is a decrease of 48.6%, the aggregate of 
clearings for the whole country being $4,601,190,960, 
against $8,959,354,553 in the same week in 1931. Outside 
of this city there is a decrease of 42.6%, the bank clearings 
at this center recording a loss of 51.5%. We group the 
cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a contraction of 51.4%, in the Boston Reserve District of 
55.9% and in the Philadelphia Reserve District of 35.7%. 
In the Cleveland Reserve District, the totals are smaller 
by 48.8%, in the Richmond -Reserve District by 31.2% 
and in the Atlanta Reserve District by 13.8%. The Chicago 
Reserve District suffers a loss of 49.0%, the St. Louis Reserve 
District of 26.1% and the Minneapolis Reserve District of 
23.9%. The Kansas City Reserve District records a decrease 
of 36.3%, the Dallas Reserve District of 30.0% and the San 
Francisco Reserve District 40.6%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS. 
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The volume of transactions in share properties on the 




































































— New York Stock Exchange each month since Jan. 1 for the 
Week Ended Oct. 1 1932.) 1932. 1931. | Dec. 1930. 1929. years 1929 to 1932 is indicated in the following: 
Federal Reserve Dists. s 3 % $ $ 
ist4 — a cities 215,375,655 487,971,791] —55.9 617,464,136 763,249,619 1932 1931 1930 1929 
ew York__ “— 3,024,729,822| 6,226,725,190| —51.4| 8,254,756,987/ 11,891,465,637 vi ~ . ‘ 
ard Philadeio‘ia 10 “ 284,754,586] 442,790,624] —35.7| 615,332,191] 678,687,014 No. Shares. | No. Shares. | No. Shares. | No. . 
veland..6 * 185,601, 362,660,634] 48.8} 437,555,068] 631,847.677 Month of January. -........ 34,362,383] 42,503,382] 62,308,290] 110,805,940 
hh pirusey-20 BiHe'ge7] Giet.san] G7-804 0] | 77.9087 
Pho ay ~f ~eoy P 281,862,354 553,190,569} —49.0) 874,374,356] 1,141,425,505 TED to senan <= 53,081,499) 65.658,034) 96,552,040) 106,661,670 
. ape “4 86,358,020 116,901,851) —26.1 185,633,174 221,192,449 
oth, Mi pais 7 . ae. eee 2 a First quarter_._| 99,110,149] 172,343,252| 226,694,430] 294,436,240 
nsasCity ” 81,519,199 128,073,323} —36.3 184,953,857, 240,773,715 Month of A ae 
1th Dallas..... 5 | 37,851,029] 63,648,376] —s0.0] _68,661,814| 107,983,517 May 22222222222] 3artgere1s| S6%e50:825| ‘ze’san‘ogol orose.660 
12th San ‘Fran--14 “ 150,553,992} 253,387,255] —40.6] 340,333,470] 424,566,350 June........-2-"} 23;000:594] 58,643,847| 76:593,250| 69,546,040 
be 118 cities] 4,601,190,960} 8,959,354,553) —48.6] 12,060,757,528| 16,586,536,922 
Ousiée N.Y Gis Meret Benet Paty Beto By oy Second quarter_| 77,608,423| 159,650,208| 265,974,280] 243,430,060 
on PE OE apt ce aaene paes gage ee ee Six months... __- 176,718,572] 331,993,460] 492,668,710] 537,866,310 
_We also furnish to-day a summary of Federal Reserve 0mt) of july-------------| 23,057,334 ze.Ste.000) er zeecre see 
pgs the clearings for the month of September. For September __..__ 67,381,004] 51,040/163| 53,545,145] 100,053,120 
that month there is a decrease for the entire body of clearing 
A . Third quarter __! 173,064,133! 109,414,318! 141,160,735! 289,139,700 
houses of 33.7%, the 1932 aggregate of clearings being 





$20,625,474,323, and the 1931 aggregate $31,116,704,973. 
In the New York Reserve District the totals show a loss of 
32.5%, in the Boston Reserve District of 42.0% and the 
Philadelphia Reserve District of 37.7%. In the Cleveland 


MONTHLY CLEARINGS. 


: The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: 





Reserve District the totals record a diminution of 39.8%, 
















































































in the Richmond Reserve District of 28.8% and_in the ,. Clearings, Total All. Clearings Outside New York. 
Atlanta Reserve District of 24.4%. The Chicago Reserve | 1932. 1931. % 1932. 1931. % 
District has suffered a decline of 43.9%, the St. Louis s = - . 
Reserve District of 26.2% and the Minneapolis Reserve  jan___|26,483.613,804|39,678,379,908|—33.2| 9,799,279,675|14,375,919,731|—31.8 
District of 20.4%. In the Kansas City Reserve District the Feb-.-|21,364,746,405|32,942,435,566|—35.1| 8,146,220,677|11,719,161,974|—30.5 
falling off is 30.5%, in the Dallas Reserve District, 21.7% ar - .|24,517,396,666|39,301,344,645|—37.6| 8,907,952,306|13,132,959,663|—32.2 
and in the San Francisco Reserve District, 31.7%. 1st qu-|72,365,756,875| 111920 160,119|—35.3|26,853,452,658|39,228,041,368|—31.5 
April__|22,861,717,935|39,852,451,460|—42.6| 8,892,895,892|13,471,643,296|—34.0 
Sepremper | Sepremver linear) Seeon” | logo,” ©6©—Ss: Mayy-- -|20,697,796,463|37,884,078,968|—45.4| 7,958,527,684|12,940,470,085|—38.5 
. . ; : June. -/21,948,930,796|39,246 ,604,281|—44.1| 8,047,063,895| 13,186,393, 159|—39.0 
Federal Reserve Dists. 3 3 % 3 $ 
Ist, Bostou 14 elt a71.235,108| 1,502676,561| 22.0] 1,666,717,9611 2,388"866,890 24 QU-|65,508,445,244|116983 134,709|—44.0|24,898,487,471)39,598,506,540|—37.1 
2n ew York..13 ‘* | 13,648,348,936) 20,208,199,401] —32.5] 26,014,449,807] 39,060,862,045 me 5 
$rd Philadelp'is 14“ | ‘s1asess-151| 1120771377028] —s7.7| ‘2os4-ssz.976) 249,o0zee2 © ™08-|137874 202,119]228903 294,828 |— 39.0|51,751,940,120|78,826,547,908|— 34.3 
Bin Giereland--18 Mr | 786:644,331) | 1,273,319,907) 99.8} 1,600,767.1101 | 1,060,017.5%> July - .|19,318,502,525| 34,771,900,251|—44.4| 7,643,239,237|12,846,267,605|—40.5 
nn agp ng + a 355,852,078] 474,061,823] 21.4] 623,072,831| eiaiecesa © AUS---|20,030,407,920/29,273,223,102|—31.6| 7,363,425,031|11,234,050,230|—34.6 
7h Chicago --127 | rase.ot.10) aatdecae| —‘a9] 3.201.200] «senereno pt --|20,625,474,323/31,116,704,973|—33.7| 7,346,613,945|11,450,790,558|—35.8 
t ° eel = 380,067,169 514,780,465) —26.2 714,674,261 839,435,742 
oth Minneapoiisig 317:072,203| 398.252.0801 —20.4| esese0‘016| eeaaggess 34 WU-|59,974,384,768|95,161,828,326|—37.0|22,353,278,213|35,531,108,393|—37.1 
nsasCity 14 ‘“ 478,808,364 688,918,347) —30.5 963,326,797} 1,150,899,804 anal 
+t ee -» ips oes 120.380} 336,106667| —21.7| see'ee7'226| 'eisiaeeeeo 9 ™03-'197848 586,8871324065 123,154'—35.8!74,105,218,3421114357 656,301 —35.2 
12thSan Fran..23 “ 738,210,616] 1,080,626,825) —31.7| 1,402,845,698) 1,771,438,048 
Total. .....- 173 cities| 20,625,474,323| 31,116,704,973| —33.7| 40,255,958 234] 57,131,936,819 The course of bank clearings at leading cities of the country 
Outside N. Y. City_.--- 7,346,613,945) 11,450,790,558] —35.8} 14,846,247,238| 18,178,975,150 for the month of September and since Jan. 1 in each of the 
Canada--_._--. 32 cities! 1,087,036,203! 1,253,420,027' —13.3! 1,958,604,512' 1,757,551,541 last four years is shown in the subjoined statement: 





We append another table showing the clearings by Federal 
Reserve districts for thé nine months for each year back 





















































BANK CLEARINGS AT LEADING CITIES. 




















September Jan. 1 to Sept. 
to 1929: (000,000s 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
omutea.) $ s $ $ $ $ $s 
9 Months 9 Months |Inc.or| 9 Mont 9 Months i fl eee 13,279 19,666 25,410 38,953 123,743 209,707 269,082 346,852 
1932. 1931. Dec. 1930. 1929. eo! 796 1,38 ,126 2,890 ,663 15,409 22,308 ,214 
Peiagins---- 1.069 aoe Ka 390) gt 1285 anette 
Federal Reserve Dists. 3 $ % $ $ elphia_-.-..-- 057 1,6 1, 2, 0, ’ ‘ ’ 
lst Boston _.--14 cities} 9,303,813,042] 16,127,836,824 —42.3| 19,710,609,799| 22,013,217,742 St. Louis...-.---- 247 367 476 555 2,353 3,569 4,66 5,385 
2nd New York_.13 ‘* |127,592,018,754)214,983,631,234| —40.7|275,406,553,960/354,299,055,404  Pittsburgh-------- 313 545 719 836 3,194 65,252 6,883 7,568 
3rd Philadelp’ia 14 ‘* | 11,192,168,724| 16,707,741,450' —33.0] 21,644,210,282| 24,461,783,974 San Francisco. ---- 580 760 890 909 5,528 7,386 8,027 
4th Cleveland..13 ‘ | 7,840,425,784| 12,344,067,683| —36.5| 15,580,452,424] 17,905,575,020  Cincinnati-.------ 159 234 236 308 1,599 2,194 2,433 k 
6th Richmond _.9 ‘* | 4,162,249,145| 5,604,544,521| —25.7| 6,744,613,814| 7,184,506,411  _Baltimore_..-..-- 215 312 367 403 2,216 2,981 3,607 3,922 
6th Atlanta....16 ‘ 3,467,929,496] 4,846,557,592| —28.4) 6,186,162,378] 7,340,689,111 Kansas City... -.-- 249 342 501 619 2,461 3,386 ’ ’ 
7th Chicago _..27 ‘* | 13,694,305,999| 24,359,669,152] —43.8| 34,066,188,646| 42,030,442,246  Cleveland-----.-- 247 4407 520 668 2,555 3,986 5,068 5,934 
8th St. Louls-..7 “ 3,500,092,654| 4,996,319,079] —29.9] 6,981,294,955| 7,862,793,167 New Orleans_.---- 119 += 146 179 223 1,036 1,534 1,734 1,977 
9th Minneapolisi3 ‘* | 2,778,243,079| 3,730,065,746] —25.5| 4,590,524,740] 6,317,679,386 Minneapolis... --- 215 260 373 472 1,834 2,407 3,018 3,421 
10th KansasCity 14 ‘* | 4,767,657,592| 6,740,685,168] —29.3] 9,120,973,783] 10,493,283,161  Louisville.-------- 73 95 155 157 678 870 1,468 1,467 
11th Dallas___-- 10 ‘* | 2,328,963,792| 3,259,628,226| —28.5| 4,011,655,335] 4,913,613,393 pene aan rene = = 7 - ae oan — 6.58 oat 
ee 220,718, 0,364,476,479| —30.3| 13,358,762,359| 15,792,596,358  Milwaukee.....-- ‘ : 
12th San Fran..23 7,220,718,826| 10,364,476, 762, 5,792,596,358 ae aha te 30 45 45 63 321 138 ‘512 ‘634 
, en 173 cities|197,848,596,887|324,065,123,154| —38.9|417,580,895,218|516,234,885,267  Omaha.-.-------- 86 1 : * ’ 
5X. Cee 74,105,218,342/114,357,656,301| —35.2/148,499,211,255) 169, Buffalo....-..--- 101 148 193 319 1,000 1,501 1,955 2,529 
Outside N. Y. City 106,218,342] 114,357,656,301] —36.2/1 1, f 9,382,648,008 acaba 62 81 100 115 580 770 895 1,078 
Saas ¥ 586,531,470! —24.2! 18,227,807,223! 17,384, Indianapolis-----.- a 6 7 4 
Cnet 28 pn Snes = Bees : foam — how ........ 7% 410 180 360 723 971 1,247 1,453 
Our usual monthly detailed statement of transactions on  Richmond_--.---- 116 150 =e i 906 1238 1,686 1,648 
the New York Stock Exchange 18 appended. Tha results for oe gat semen 89 123 162 228 884 1,215 1,524 2,008 
September and the nine months of 1932 and 1931 are given _Hartford___-.---- ies Pagal 98 327 449 587 786 
below: Salt Lake City-.-- 36 55 71 86 354 538 673 737 
ot plage: ee 19,144 28,912 37,455 54,259 182,787 302,222 390,387 487,122 
ne a Month of September . Nine Months. Other cities. __---- 1,481 2,205 2,801 2,873 15,062 21,843 27,194 29,113 
1932. | 1931. 1932. 1931. Total all. ..---- 20,625 31,117 40,256 57,132 197,849 324,065 417,581 516,235 
Stocks, number of shares. 67,381,004) 51,040,168! 326,782,111 441,407,800 Outside N. Y. City. 7,347 11,451 14,846 18,179 74,105 114,358 148,499 169,383 
Bonds. P ° ° 
Railroad & mise. bonds_- $16,443,000 $173,930,700 $1.181.435.800 $1,355,904,400 We now add our detailed statement showing the figures 
State, foreign, &c., bon 61,059, 103,767, 501,414, 637 ,003 ,600 : ‘ * 
U.S. Government bonds.| 24,619,150| 37,329,900} 429,891,590] 142,249,959 for each city separately for September and since Jan. 1 for 
| Ep onabe a" $2 16,121,159 $315,027,400'$2,112,741,950 $2,135,157,959  %WO years and for the week ended Oct. 1 for four years: 
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CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT, 1. 
Month of September. Nine Months Ended Sept. 30. Week Ended October 1. 
Clearings at— 
Ine. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dee. 1932. 1931. Dee. 1930. 1929. 
$ % $ $ % $ $ % $ $ 

First Federal Rese rve District—|Boston— 
Maine — Bangor--.-..- 1,595,795 2,460,814) —35.2 16,938,364 23,765,689| —28.7 341,544 807,162; —57.7 1,012,764 1,114,923 
Eee Stes a) SES Hao 233) ohh Soy Sd] 14 382 Guyora| —axal| usd.srr ao] asb.go4 tea] p80] oof 0100s] otras gua 
Mass.—Boston_.-_-.-- 749,823,894) 1,319,225,996 é 8,018,399,360) 14,364,083,9 —44, , ’ ’ ’ — 58. ° ’ A . 

2 OS eae 2,716,519 4 gt =a reyes a7 000. “= ,002 842,199) —33.4 1,195,829 1,670,694 

Oo” ee eee 1,495,661 2,058,7 —27. ,027,163 19,807, —$4A.1i = wccceswn] 30 eonaseece =peel -. debsiueal . pee 

Souan es Saar 977,675 1,870,751) —47.7 11,994,855 18,257,254] —34.3 218,302 469,429) —53.5 520,938 1,319,392 

New Bedford..---- 2,127,541 3,442,475| —38.2 23,087,678 33,812,889| —31.7 95,046 877,721| —43.6 1,066,644 .¥ ,546 

Springfield ......-.. 10,571,724 16,045,030, —34.1 122,043,336 168,820,690| —27.7 2,564,871 5,437,481); —52.8 5,913,900 7,420,048 

Worcester. ......-- 6,835,805 10,994,766) —-37.8 79,712,580 110,618,671| --27.9 1,555,018 3,385,755, —54.1 4,019,642 4,440,293 
Conn.— Hartford... 34,264,036 50,403,561) —32.0 327,298,926 448,692,526, —27.1|| *12,000,000 15,675,767| —75.4 18,162,071 27,669,973 

New Haven......-. a e eg =a 195,928,285 904.07) aan mer 3,652,556 ,653, —52.3 10,924,901 ll, ,609 

W Pl cvicimacd 3,958,300 6,258, — 36. ,559,600 69, : — BO.) scoccece] _ onceeene eheat eesacenel. --pabeeen 
R. pene em 29,945,400 45,284,900} —33.9 321,319,400 427,721,400) —24.9 8,752,600 11,534,300; —32.8 14,156,300 18,971,500 
N. H.—Manchester - - 1,635,564 2,115,579) —22.7 17,334,516 22,011,139) —21.2 335,586 606,857| —44.7 876, 703,556 

Total (14 cities) .... 871,235,108] 1,502,676,561| —42.0) 9,303,813,042| 16,127,836,824| —42.3]| 215,343,757 487,971,791] —55.9| 617,464,136) 763,249,619 
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CLEARI NGS—(Continued.) 
Month of September. Nine Months Ended Sept. 30. Week Ended October 1. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1932. 1931. 4 1932. 1931. Dec. 1932. 1931 K 1930. 1929. 
$ $ % 3 3 % 3 $ % $ $ 
Second Federal Re|serve District|—-New York-— 

N. ¥.—Albany.....- 19,799, 28,186,167| —29.8 207 ,851,428 a 190,038} —15.9 4,436,815 8,978,187| —50.0 9,076,620 7,825,698 
Binghamton. ..--..- 3,059,456 4,186,452] —26.9 32,085,379 3,906,996) —26.9/% 803,537 1,481,090} —45.7 1,989,116 1,778,720 
PEE i pitinawinwien 100,996,628 147,801,771; —31.7| 1,000,477,110) 1, sol 263,453) —33.4 26,360,354) 44,422,560] —40.7| 57,131,997| 80,436,629 
Pr I 2,236,52 3,906,261] —42.7 356,479 39,908,837) —28.9 528,254 1,070,827) —50.7 929,755 1,074,692 
Jamestown.._..--- 2,061,952 3,374,244) —38.9 22,652,838 35,856.957| —36.8 542, 946,582} —42.7 1,412,726 1,568,020 
New York...-..-- 13,278,860,378|19,665,914,415| —32.5|123,743,368, 209,707,466,853| —41.0||2,934,845,841/6,054,324,103| —51.5/8,060,652,656/| 11633,707,312 
Rochester. .....--- ,776 644 39,945,118} —33.0 279,942, 376,312,134| —25.6 5,821,637 13,619,290| —57.3 7,287,804 22,571,640 

Syracuse__....-.-- 13,977,395 19,167,282| —27.1 146,648,810 191,097, pe —23.3 3,545,015 6,218,349} —43.0 7,084,728| 10;177,764 

Conn.—Stamford ---- 8,214,270 14,587,421| —43.7 102,011,353 128,064,0. —20.3 1,938,197 2,877,737| —32.6 3,923,413 6,763,633 

N. J.—Montclair..-. 1,628,383 2,524,277| —35.5 20,824,146 27,419, oi9 —24.5 399,601 889, —55.1 927,610 1,043,056 
WOGHEE. ciiccnane 75,923,370| 119,203,924) —36.3 850.537.058| 1,180,860.746| —28.0 17,955,940| 35,227,717| —49.0| 42,378,405) 46,938,676 
Northern New Jers. 111,108,356} 153,007,816| —27.4| 1, ws 596,689} 1,443,099,495| —23.1 27,502,064 ,669,242| —51.5| 51,962,157) 77,579,988 

RE. 6 reiveues 3,706,130 6,394,253) —42.0 7,666,659 61, ISG AGe “ERS = enadeansd. ° sees Soe See ee ee 
Total (13 cities) .. ._|13,648,348,936|20,208,199,401| —32.5|127,592,018,754/214,983,631,234| —-40.7||3,024,729,822/6 226,725, 190] —51.4/8,254,756 987) 11891 465,837 
Third Federal Res\erve District-|-Philadelphia 

Pa. — Altoona. .....- ,333 ,04 2,558,970] —47.9 16,517,670 29,283,0: —43.6 267, 583,466] —54.1 1,588,774 1,633,970 
Bethlehem. .-....-.- 8,296,795 13,035,116) —36.3 95,078,929 131,685,421| —27.8|| ©2,458,719 3,864,127| —36.4 4,555,391 5,872,940 
0 SES 328, 3,490,795) —62.0 16,092, 34,649, —53. 396, 1,331,716| —70.2 4,333,517 ,144,898 
Harrisburg..-..---.- 8,628,739 13,759,027| —37.3) 93,262,962) ke Ee FY eae Pe ne a TE Ee Gee Peer eee ee 
Lancaster.....--.-- 4,474,952 10,382,770| —56.9 , 585, 89,678,048) —49.2 1,188,106 4,440,026) —73.2 2,301,326 3,390,570 

RE Pees i ,484,927| —46.4 13,839,953 7 cee ae" sescadwu - aheaadon Seer! A erie A A, BR epee See PER 
Norristown... ---- 1,913,749 2,692,864) —28.9 17,343,641 et ee ee eee ee eee ee” TERS eae ee Re Ee FS, 
Philadelphia. --.-- 1,057,000,000| 1,692,300,000) —37.5| 10,431,000,000 15,540,200,000| —32.9|| 271,000,000] 417,000,000} —35.0| 385,000, 640,000,000 

ayes 7,298, 11,520,675| —36.6 86,410,962) 115,030,222} —24.9 1,883,739 3,564,289) —47.1 3,931,253 4,945,794 
ee Fe 8,515,052 17,020,663} —50.0 92,904,337 166,893,438] —44.3 1,896,619 4,165,137) —54.5 5,385,225 8,091,647 
Wilkes-Barre. _.... 7,356, 12,119,593) —39.3 68,674,986 118,944,620} —42.3 2,263,921 2,532,540) —10.6 5,013,688 4,666,469 
5 | RE ac nig RT 4,159,206 6,912,628] —39.8 45,677,044 67,889,941) —32.7 1,134,509 1,970,323) > 2,213,017 2,551,961 

N. J.—Camden....-- 3,767,000 5,782,000] —34.8 41,355,000 66,161, <td. <paticman toelianeatl aieil : “thiehuale- . pale 

ee i 10,242,000 13,077,000} —21.7 128,424, 166,252,600} —22.8 2,265,000 3,339,000; —32.2 4,010,000 6,388,765 
Total (14 cities)_...| 1,125,645,151| 1,807,137,028| —37.7| 11,192,168,724| 16,707,741,450| —33.0|| 284,754,586] 442,790,624) —35.7| 615,332,191 678,687,014 
Fourth Federal Re|serve District} — Cleveland—|— 

Ohio—Akron-.....-- 1,450,000 ee “Sean <4 16,971,000 558, 005.008, “a ss aoe 5,906,008 —_ 6.207 008 A Nas 
RRR eR 
Cincinnati. ..... - 159,253,721] 233,571,638] —31.8) 1,599,435,658) 2,188,554,304| —26.9 35,055,319] 57,851,513) —39.4| 61,233,585) 77,918,256 
Cleveland.......-.. 247,371,420| 406,727,944) —39.2| 2,554,595,808| 3,986,208,575| —35.9 59,097,612} 123,227,515| —52.0| 149,741,962] 193,667,563 
Columbus. ......-.- ,046, 40,950,800) —29.1 296,956,800 483 334,200; —38.6 385, 10,610,000] —43.2| 19,490,200) 22,970,800 
Hamilton. ......-- 1,465,394 3,811,458] —61.6 17,350,595 29,881,228) —41.9 aa imipecan  -—eeow 
ieee 427,238) 1,253,291] —65.9 4,994,188 11,498,040} —56.6 cle, -"<- pattie >. iineaiaiedeas 
Mansfield. ......-- c3, eo. 715 6,436,028} —45.7 30,527,001 57,860,892| —47.2 —43.2 1,714,257 2,431,040 
Youngstown _...-- b b b b b b b 

Pa.—Beaver County 748, 798 1,148,334] —34.8 7,937,990 13,285,278| —40.3 et eee aera: Se ee oo 
PERG co cmmccad ,247 581,190) —29.6 3,881,285 5,571,072| —30.3 Gt Et NIE: Beh P tee 
Greensburg .__..._ 1,036,778 3,269,356] —68.3 11,079,898 32,930,648 —66.4 WES. RS Ee aes Fe 
Pittsburgh......__ 312,810,145} 545,212,279) —42.6| 3,194,360,660) 5,251,821.308) —39.0 y —49.8} 199,008,064) 227,150,018 
—Lexington_..._. 3,162,798 4,327,640] —26.9 40,100,502 46,054,847; —15.1 nel. Yeewssaenk | abbtwek 

W. Va.—Wheeling. __ 5,970,877 12,434,349) —52.0 63,234,399 112,032,291) —43.6 Pa EE PN Sota ee TE: “ 
Total (13 cities)...] 766,644,331) 1,273,319,207| —39.8| 7,840,425,784| 12,344,067,683) —36.5|| 185,801,256] 362,660,834 —48.8) 437,555,068} 531,847,677 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington- 1,298,926 2,379,433) —45.4 14,874,447 23,873,786| —37.7 329,225 530,358] —37.9 1,101,825 1,382,011 

Va.—Norfolk ......- 8,990, 13,199,000} —31.9 102,198,783 134,117,431) —23.8 2,029,000 3,577,000| —43.3 4,973,806 4,818,714 
Ri Rea am 115,879,609} 150,120,169] —22.8 995,827,228} 1,311,412,904) —24.1 28,157,681} 29,928,602) —6.3} 48,995,000) 55,000,000 

N. C.—Raleigh___._. 2,674,775 5,631,166) —52.5 25,880,304 O4.600: 307) =—GO0 3 canessnsl = Adeosnee Civue ~hetetew - eee 

8. C-—- Charleston... 3,184,617 5,959,824] —46.6 30,500,475 63,675,394] —52.1 *600,000 1,746,196) —65.6 2,792,123 3,032,594 
Columbia. _......- 3,173,638 6,500,978) —51.2 33,694,934 fh} ES ee a ss aes Glick << sabes seas 

Md. cee NS, 214,518,044) 312,487,301) —31.4| 2,215,838,750| 2,980,511,718} —25.7 56,059,013} 87,342,091) —35.8| 110,859,177] 123,809,421 

SD RES 31,497 salen —_s 9, 186,337 16,198,288 mee RETESET Tee en ‘cial ~ missastal ~~ ~~mmdia 
eae Bees SS eee OR eS are ee ee a eee Ca nee I a a i a 

D. C.—Washington. 69,894,031 93,291,469) —25.1 734,247,887 933,457,444] —21.3 16,119,351] 26,930,107] —40.1| 29,417,816} 36,349,750 
Total (9 cities). .... 420,545,138} 591,067,020] —28.8| 4,162,249,145) 5,604,544,521] —25.7/| 103,294,270] 150,054,354; —31.2| 198,139,747) 224,392,490 
Sixth Federal Rese|rve oe Atlanta— 

Tenn.—Knoxville____ 2,190 16,084,195) —40.7 98,843,454 97,258,320} +1.6 1,846,656 3,858,030) —52.1 2,824,026 3,576,394 
Nashville 37, 657.162 46,071,692) —18.3 343,477,034 488,629,631] —29.7 9,281,702} 10,885,937) —14.7| 22,817,329) 25,726.345 

113,000 ‘009| 141,834,422} —20.3} 1,072.275,000|) 1,386,049,.329| —22.6 25,600,000} 35,600,000) —28.1] 44,114,517) 60,772,394 
4,522,602 5,371,323] —15.8 32,736,190 51,582,841] —36.5 931,878 1,293, —28.0 2,225, 1,766,340 
1,800,819 2,773,429] —35.1 17,330,024 RN ee ele AL ERR ae Sageil CR, Sate a TRE ge a a 
2,190,520 2,772,016] —21.0 19,308,372 29,933,726| —35.5 445,122 649,279) —31.5 1,599,977 1,958,792 
F 38,461,146) —48.0 331,701,650 460,645,050) —28.0 6,023,322 8,688,291) —30.7| 10,722,257 11,338,526 
3,198,128 5,158,158} —38.0 42,046,853 ee A ee ee Maas, Bigee Saiyan Z acaba 
35,042, 50,846,295) —31.1 344,084,885 516,693,733) —33.4 7,893,895} 13,215,672) —40.3) 18,639,634 29,121,452 
3,487,650 5,146,724| —32.2 33,485,389 52,124,552] —35.8 5, 1,316,652) —36.6 1,988,107 3,117,669 
1,746,174 2,795,355 —37.5 18,814,902 ee nt ae wea aden < \tiemeenl leanne 
2,536, 3,924,000; —35.4 27,151,000 ee ee OEE. BS SRS RS ee 
3,552,755 5,022,000} —29.3 34,848, 54,593,319) —36.2 515,000 1,172,000} —56.1 2,387,000 2,631,000 
1,139,832 1,450,271] —21.4 10,927,356 Dee eee eas paces eke OED Ra sa ee oe 
443,743 "480.2241 —7.6 4,417,594 5,372,642) —17.8 116,363 127,054; —8.4 176,944 390.681 
119,001,996} 146,470,573} —18.8| 1,036,480,943} 1,533,898,637| —32.4 .533,409| 16,069,683} +65.1| 50,116,608} 63,194,622 
Total (16 cities)....| 358,852,075} 474,661,823) —24.4| 3,467,929,496) 4,846,557,592) —28.4 80,022,656| 92,876,507] —13.8} 157,611,405) 203,594,215 
Seventh Federal Rieserve Distric|t—Chicago — 

Mich.—Adrian 356,206 —13.5 4,301,479 6,290,410] —31.6 112,357 157,281] —28.6 186,719 333,495 
Ann Arbor....._.. .803, 2.1 23.224.689 31.771,733| —26.9 649,357 1,125,373} —42. 1,286,708 1,604,423 
Detroit..... , —50.3} 2,563,360,263) 4,943,418,486| —48.1 56,771,382) 118,741,131] —52.2| 163,112,018] 237,380,602 
. eee 817, —54.1 8,439,500 eee ee eee a Sei ER SRE RR ae Sa 
Grand Rapids. 638, —33.5 112,470,972 179.571,737| —37.4 2,343,496 4,784,352] —51.0 6,549,991 8,753,321 
Jackson .._... 3 —41.0 20,069,894 OS See Be nariiaess apie: CRS. Bic I i ele: MR Ak 
Lansing ______ , —67.3 56,536,654 115,837 .693| —51.2 518,400 2,864,683] —81.9 3,657,494 4,219,917 

Ind. a Wayne___- ‘ a —42.2 41,143,953 85.868,213) —652.1 824,292 1,671,834] —50.7 3,062,437 56,189 

en bdagduocuneae 4, A J . —60.7 59,934,941 137,.387.468| —56.4 aE RES eis Slitieataen iia Pe sage liatinciatices 
Indianapolis See 46,548,000 63,042,000] —26.2 481,644,151 658,478,000) —26.9 10,506,000 .556,000| —36.5| 21,371,000} 26,969,000 
South Bend__- 3,935,457 5,426,485) —27.5 45,723,474 68,658,533) —33.4 904, 999,247; —18.9 2.390.380 3,432,344 
Terre Haute__. 11,099,581 16,390,976) —32.3 122,242,056 170,343,758] —28.2 2,578,659 ,628, —28.9 4,363,199 5,189,252 

Wis.—Madison--___._ 2.683.799 8,959.519) —70.0 40,788,497 Ce Oe ee tices Lia Se a Ss Re 
Milwaukee-.._..___ 53,170,147 87,019,023] —38.9 618,989.280 908 ,433.824) —31.9 10,789,435 20,218,560) —46.6 32,029 467 39,157,349 
Ch acons cus 1,373,141 2,481,088] —44.7 16,112,137 ee ae a ee a) eae ee 

Iowa—Cedar Rapids_ 2,609,361 10,615,824 —75.4 28,108,715 101,344,069} —72.2 625,954 2,709,346 —76. 9 3,658,869 4,444,802 
Davenport........ 15,642,966 37,127,655) —57.9 191.620.867 PTE 2 eek, | gas Ran are Rin) SARs Bay * Bg eS 
Des Moines....._- 19,183,675 26,076,847); —26.4 196,418,631 257,250,456] —23.6 5,342,512 7,437,536) —28.2 8,963,708} 12,072,366 
Iowa City......... b b b b b Se ee > eee i ean te SOR, MAM EA wk 5 
Sioux City........ 9,094,177 16,396,299] —44.5 93,008,627 155.926 ,962| —40.3 2,614,167 4,818,693) —45.7 7,232,127 7,808,107 
Waterloo ......... f 2,924,995 aioe 8,463,026 30.082.541] —71.9 964,984 a 1,867,221 1,996,095 

Ill.—Aurora ._...... 702.152 2.942.363 —76.1 13,678,775 RU a Po Ere ene un SO ieee ew ee as 
Bloomington... -._- 3,861,210 6,107,279] —36.8 38,370.113 58.655.173|) —34.6 788.764 1,383,527] —43.0 1,797,891 2,341,550 
0 Soi 796,296,043] 1,380,650,478| —42.3] 8,663.146,484| 15,408.583,.664| —43.8 182,533,466] 357,744.770| —49.0| 601.686,145| 766,428,743 
ps ES 1,959,341 3,452,775) —43.3 21,683,508 35.923.947| —39.6 420,80. 844,766) —50.2 1,050,418 1,322,016 
| Se 8,306,137 11,207,855) —25.9 91.794,.779 122,816,198} —25.3 1,678,613 3,252.680| —48.4 4.474.767 6.481.987 
Rockford ......... 1,842,487 5,908,658] —68.8 28.773.062 78,588,993) —63.4 645,696 1,350,025| —52.2 2,843,775 4,169,823 
Springfield......_. 7,243,000 8,275,958] —12.5 64,257,472 86,845,134) —26.0 1,214,398 1,937,527] —37.3 2.790.022 3,064,124 
Total (27 cities)....| 1,256,864,340| 2,240,959,489| —43.9) 13,694,305,999| 24,359,669,152} —43.8/| 281,862,354] 553,190,569] —49.0) 874,374,356)/1,141,425,505 
Eighth Federal Re/serve District|/—St. Louis— 

Ind.—Evansville ...- b b b b b b b b b b b 
New Albany...... 271.938 806,526) —66.3 4.008.619 whe ee OR a Seas DAL pet Veen Va? ae ee Be 

Mo.—St. Louis... . 247,199.679 367.077,823| —32.7| 2,353.445.741] 3,568.832.691| —34.1 56,100,000 82,100,000| —31.7| 125,922.087| 141,900,000 

Ky.—Louisville ._-~- 73,221,416 95,364,093) —23.2 677,618,552 869,734,190) —22.1 16,135,977} 20, e70. 061} —22.7| 36,935,214) 40, 626, 362 
Owensboro.._.__--. b b b b b b b b b 
PaGueen...cccuss- 5,573,462 4,126,298) +35.1 47,757,692 eee eee oe ee ee ee I 

Tenn.—Memphis. - _- 51,216,863 43,629,772) +17.4 391,443,214 460,386,223) —15.0 13,605,314 13,009,660} —4.6 21,416,820 36,722.690 

Ill.—Jacksonville- - 382,716 608,760} —37.1 4,320,775 6,027,048} —28.3 90,977 148,857| —38.9 185.765 330.792 
EP 2,201,095 3,167,193) —30.5 21,498,061 31,311,640; —31.3 425,752 773,273| —44.9 1,173,378 1,613,605 
Total (7 cities) __._. 380,067,169 514,780,465) —26.2| 3,500,092,654| 4,996,319,079| —29.9 86,358,020} 116,901,851] —26.1] 185,633,174 221,192,449 
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CLEARINGS—(Concluded.) 
Month of September. Nine Months Ended Sept. 30. Week Ended October 1. 
Clearings ai— 
Inc. or Inc. or Ine. or 
1932. 1931 1932. 1931. 1932. 1931. Dec. 1930. 1929. 
$ $ % 3 $ % 
Mise Dame "11 wnsisl ik bn tae oe 88,292,938] 154,788,879 bee : ‘ 8 : . 
—Duluth _..-. 15,802, — ,292, ,788, 0 2,288,374 3,245,522] —29.5 7,682,027 7,402,373 
Minneapolis... _..- 214,512,374] 259:672.885| —17.4| 1,833,863,993| 2,406,885,007| —23.8|| 49'490'477| 62/076. ‘bes ‘J ‘853, ,129, 
ce cote “akamete| a) sohttntaal © oebeatll Sta] evawaas| anseway] aval agwacasa| 9b0rit 
ae" See _ 62,465, ,065, —22. 345, 898, —2A, ,729,953] 20,178,567] —32.0] 25,024, 148,101 
N. Dak.—-Fargo-_.-..- 6,758,734 8,351,310] —19.1 65, a 73,964,908] —10.8 497, 1,947,905} —23.1 ey erry ; 
Grand Forks_....- 4,345,000 5,825,000] —25.4 40,795,000 BP,088,000) 34.4 ccc cack] © edwinnoee base o> deckeendh’ Y ig manaeee 
a. Dekt=Aberissa--| acai 90s] Soesis| —a03] ab oot] Bu era.oes| —a3|| | “aw aoa] “Hina ial inosaia| ise 
le —. Ru. . . ° ’ a ’ ’ ’ ’ —av0. 556, * —22. x fs 
woe Pr Loe italiana Py gta oie 'ten sy pg prt a ye aaiban on Rie same oe oy phi 
ont.—Billings ____- 255, .150, i 585, 447, —38. 265,909 2,743] —48. : ,061, 
‘oie feet] Sarcel a Sees  e) corcaai| aaoraaa| sca] aia | cana 
Ais 2 667, 0,785, 5 ,378, 483,415) —35. 571,461| 2,407, e ,103, 3 
* age 170,619 225, —24.2 1,635,827 2,298,575] —28.8 Br ss Nan ambit. ast ied ew 
Total (13 cities)....] 317,072,203] 398,252,040] —20.4| 2,778,243,079| 3,730,065,746| —25.5|| 69,399,819 91,073,880] —23.9] 125,941,323] 157,948,534 
iia eee ee 6,614,962 10,404,244] —36.4 | 
eb.— OD  ciatente ; , J 614, 404, . 118,528 129,283} —8.3 292,055 447,151 
Hastings._.......- 443, 1,283,143] —65.4 5,810,632 13,998,663] —58.2 79,585 318,953] —75.0 517,738 9, é 
pf aera a a 6,658,087 11,756,655} —43.3 74,208,972 13,253,909] —34.4 1,466,352 2,949,327] —50.3| 4,006,321 4,112,111 
Omaha... _.._._.- 85,789, 134,476,972) —36.2 856,652,513| 1,342,773,184| —36.2|| 18,327.866 ,084, —42.9] 42,019,453 '839, 
Kan.—Kansas City_- 5,769,190 10,152,265] —43.2 68,086,370 ,698,889) —24.9]) 2} lll ll pane Emme Sennat Weeden ae ie 
Topeka____..._... 5,739,795 9,909,604, —42.1 68,736,288 105,043,083] —34.6 1,193,697 2,254,531] —47.1 2,870,219 5,545,426 
Wichita_____.___- 14,686,311 19,837,812] —26.0 156,775,331 202,060,176] —22.4 16,299 4.764.028] —30.4 7,013,885 ‘272, 
Missouri—Joplin - - _- 1,209,362 2'039,186| —40.7 12,511,132 PE RUTET ——OA.TR.  nncncccsl . aakaseck et a 
smecn’-------| “Moors “Asata'ste| —aoa| “ibu-soa ras] “eset test —soal| “East sis| - °SS8-G8| B22) ag ai HG] 108 9 888 
. Joseph -.-_. ,075, —30. ,902, ,364, —35. 138,393 3,193,519! —33. 4,715,551 2 
— aan aieseheanie ype 23,372, 393 =e ie ees aS cae ser me Seka. <a Seas piri a2 biscac mse! 
‘olo.—Colo. Springs. ,520, ,333, —30. 180,707 579,328] —68.8 910, 1,393, 
Denver.__....._.. 74,451,485 109: 313. 796] —32.0 722,762,680 971,404,670] —25.6 a a a | a — a <a 
Pueblo. ........-. ,338,419 5,073, —53.9 29,074,725 ,334, —39.8 456,957 1,165,318] —60.8 1,708,819 2,075,427 
Total (14 cities)....| 478,808,364] 688,918,347] —30.5] 4,767,657,592] 6,740,685,168) —29.3/| 81,519,199 128,078,323} —36.3| 184,953,857] 240,773,715 
Eleventh Federal |Reserve Distrjict—Dallas— 

Austin ...... 2,896,79 168,840] —59.6 33,448,658 57,687,312) —59.4 646,660 1,757,664] —63.2 1,853,963} 2,444,104 
Beaumont-_._-___--- 2,211,587 5,670,104] —61.0 32,327,423 58,157,318] —44.4)) 2. ep ell pene EBaRin uel at Siesta Sct 
Dallas. ..........- .726, 49,416,604] —21.2| 1,011,293,338] 1,344,922,528] —24.8/| 28,127,818] 39,241,228] —28.3] 48,684,377| 71,160,637 
Bl Paso._........- 910,540 11,862,992] —24.9 ,602, 170,547,104) —45.7]} -...-.--] -...---- LUIS eet SRR 
Fort Worth_-_.-__- 19,368,324 28,103,457) —31.1 207 866,396 433, —26.7 4,761,888 6,664,179] —28.5 9,967,592] 16,728,591 
Galveston___.._._. 9,766, 9,467,000} +3.2 79,895,000 93,415,000] —14.5 2,181,000 3,012,000] —27.6 ,855, ,936, 
Houston. __..--.-- 89,382,528] 107,248,834] —16.7 748,722,219] 1,056,936,312} —29.2]} 1.2} Cll lll ated. lskebauel: ues 
Port Arthur_..___- 899,792 1,744,965] —48.4 10, 069. 316 SE TTel E451. cc cack | wmecmacel dead pauicdeek . cee 
Wichita Falls ...._- 900,000 3,285,000] —42.1 1.243.000 43,408,000} —51.1]} -.......] -.....-- PEGS NEM ORE Se NE St ere 

La.—Shreveport-._.- 10,119,288 12,138,871] —16.6] 31; 495,596 132,979,825| —31.2 1,833,663 2,973,304] —38.3 4,300,882 8,124,185 
Total (10 cities)....| 263,180,889] 336,106,667] —21.7| 2,328,963,792] 3,259,528,226] —28.5]| 37,551,029] 53,648,375] —30.0| 68,661,814] 107,393,517 
Twelfth Federal Rieserve Distric|t—San Franc/isco— 

Wash.—Bellingham __ 1,609,000 2,715,486| —40.7 15,942,540 SR OOG006) 88.70 sevcdeecl | nnccoce PRR MERRRER UREN: ett eo Sy 

NS a 88,802,801] 122,789,097] —27.7 883,534,472 1,314.,750.353 —27.3|| 19,147,958] 28,249,298] —32.2] 39,244,220) 56,001,879 
Spokane_......._- 22,160,000 37,597,000] —41.2] 221,745,000 2,819,000] —37.2 966,000 ,689,000] —48.7| 11,945,000] 15,728,000 
Yakima. _.____- 2,034,422 3,834, —46.9 16,957,662 32, ,685| —47.8 461,642 "871,877| —47.1 1,364,546 2,031,778 

Idaho—Boise_--._.__ *3,000,000 5,795,090| —48.2 34,230,698 50,512, ae wa Ge oe ee RIGGS eapete ceil Reeipeo einai’ 

Oregon—Eugene. .__- 417,000 1,209,000} —65.5 5,610,575 eR | eee alge ect dacical.  _<janubearamll< i: sae 
Portland__......-- 69,154,168] 109,093,350] —36.6 515,354] 1 056. '954.197| —35.2|| 16,151,569] 27,240,356) —40.7| 37,540,642) 44,665,915 

Utah—Ogden-_-_.___- 2,147,953 2,597,986} —17.3 17,379,872 OS eo are Gaeeaiee ane RICE Regie aired iy » x99 
Salt Lake City..._. 36,121,049 55,201,132] —34.6 .733 538,047,986, —34.3 8,518,863] 13,235,746] —35.6| 18,168,335] 22,787,337 

Arizona—Phoenix____ 5,777,190 10,939,998; —47.2] 79,272,590 See Bere =—OEe oe cack moons veck  suheiaeck:<, ania 

Calit.—Bakersfield__- .604,8 3,747,488] —30.5 26,170,132 O5000070 O05 cn ccccwesl ) scudeuee cetiat “Sagabaietes: Sascuinen 
Berkeley___....__- 11,496,862 15,904:700| —27.7 127,448,039 S00 S08 ATA 4.8. neccecenl chimed US SMMC RT ahs SRR cae se, 
Long Beach. ____.- 11,422,137 20,275,479| —43.7 120,997,571 213,959,990] —43.4 2,277,982 4,612,487| —50.6 6,669,027 8,487,870 
Los Angeles._.._.. No longer will] report clearing 8 No longer wijll report clear ; 

Modesto__....-._- 1,694, 2,662,029] —36.4 15,801,135 SB.007.908) —BIAN cccceencl | édabwnne hs, Eee Teor ee 
Pasadena. .___.... 11,935,297 17,384,750} —31.3 127,297,051 186,099,643] —31.6 2,040,791 4,402,902] —53.6 5,538,620 6,478,456 
Riverside____..__- 2,307,297 2,491,347) —7.4 30.352, 158 ee on S.Or COE; pee ae Aa Reenter iene. ARIS ee 
Sacramento-_-_____- 26.405.373 39,738,969] —33.6 6,474 291,521,120] —15.5 4,694,995 6,949,165] —32.4 6,736,123 7,911,356 
San Diego__-____- 10,433,936 15,847,954] —34.2 115,105, ‘or? 168,334,870| —31.6 2.041.922} *3,500,000| —41.7 4,848,645 6,440, 
San Francisco. -__- 409,398,447} 579,940,658] —29.4] 3,909,059,911| 5,527,951,263) —29.3/| 86,167,299] 147,398,522] —41.5| 198,496.163] 242,414, 

San Jose.._.-.-..... 7,027,208 11,212,098] —37.4 62,919,514 99,829, —37.0 1,456,919 3.022.377] —51.8 3,624,604 4,742,530 
Santa Barbara____- 3.971.943 6.609,287| —39.9 43,891,319 67,218,969] —34.7 856,530 1,393,668] —38.5 2,202,452 2,126,209 
Santa Monica---_- 3,422,852 655,469] —48.6 36.378.425 64,157,868] —43.3 672,673 1,422,157] —52.7 1,964,193 229.3 
Stockton... ___. 4,866,597 6,383,900] —23.8} 45,879,612 61,833,100] —25.8 1,098,849 1,399,700] —21.5 1,990,900 2,502,500 
Total (23 cities)....| 738,210,616] 1,080,626,825| —31.7] 7,220,718,826| 10,364,476,479| —30.3|| 150,553,992] 253,387,255] —40.6| 340,333,470] 424,566,350 

Grand total (173 cities) |20,625,474,323)31,116,704,973] —33.7|197,848 586,887 |324,065,123,154| —38.9||4,601,190,960)8,959,354,553] —48.6|12060 757.528) 16586 536,922 

Outside New York.--| 7,346,613,945|11,450,790,558| —35.8| 74,105,218,342/114,357,656,301| —35.2 1,666,345, 119,2,905,030,450 —42.6 4.000, 104,872)4,695,071,086 














CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 29. 














Month of September. Nine Months Ended September 30. Week Ended September 29. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
Canada— $ 3 % $ = % 3 $ % $ $ 

SE  ocanuneann 326 636,960 427 687,365) —-23.6| 2,959,691,692| 4,429,641.926| —33.2 68,873,597| 124,901,572} —44.9) 143,591,916) 194,515,785 
yp CC a SR: 345,558,927 376.107.699| —8.1] 3,015,644,459| 3,961,429.375| —23.9 78,904,283) 100,799,616] —21.7| 141,397,072] 166,619,181 
Wey - antaaecenmces 182.154,352] 167,161,588} +9.0) 1,399,968,257 erry 318,608} —4.4 42,026,172) 36,484,591] —15.2| 69,438,048) 107,174,071 
FE .cnincaeue 49,404,292 61,552,923) —19.7 475.925,058 604,426 066) —21.3 11,026.155 16,134,174) —31.7 18,636,835 25,550,325 
Pisa Ae ata aes 16,825,546 24,412,164) —31.1 175,705.253 237,528,238] —70.9 3,421,482 5,447,377) —37.2 6,932,400 H 055, = 

SEES 16,394,929 21,394,279| —23.4 158,752,861 215,509,453] —26.3 3,476,892 6,064,867) —42.7 7,292,574 350,4 
RMR RE. 8,642,809 12,685,836] —31.9 87,654,641 115,338,830] —24.0 1,619,340 2,867,812) —43.5 3.790.772 ry 015. io 
Ds « acemmaned 15.178,951 19,871,566) —23.6 144,841,479 187,084,810] —22.6 3,006,340 5,042,627] —40.4 10.620.733 7,782,802 
SE cc hebdabnoan 21,177,321 23,441,667| —9.7 183.076 ,033 233.846,886| —21.7 4,698,331 5,151,970} —8.8 9,831,963 18.207 ,967 
NG os cninctonitienened 7,158,795 9,645,999] —25.8 66.368 .903 87,598,989] —24.2 1,531,459 2,193,133) —30.2 2.624.304 2.675,853 
Witddecsaveensne 5,701,238 7,511,635) —24.1 54,095,751 72,214,215) —25.1 1,144,099 1,835,437| —37.7 2.500.000 3,448,129 
pS EERE 10.041,760 11,548,942} —13.1 96 .973,952 108,915,838] —11.0 2.219.405 3,517,422) —36.9 3,832,416 4,218,372 
pS EE a 15,472,391 16,564,165) —6.6 146 022.688 168,695,250} —13.4 3.099,707 4,873,232) —36.4 6,901,227 8,383,155 
a RE EES 18.285.485 16,523,218) +10.7 126,125,641 130,875,344) —3.6 4,318.626 3,978.700| +8.5 6,588,172 9,258,577 
ak an aitininwetton 1,537 .352 1,737,132} —11.2 12.924.627 15,319,479] —15.6 320.824 469.481) —31.7 628,143 870.049 
Lethbridge.......... 1,591,394 1,735,975] —8.3 12,412,059 15,294,961} —18.8 337,814 386.580] —12.6 606.054 1,242,651 
| ee 6,445,955 6,982,686| —7.7 53,354,235 64,958,004} —17.9 1,538.681 1,495,050} +2.9 2.657.054 3.737.253 
Moose Jaw......-.-- 2.446.778 2,694,394 —9.2 20,977,215 28,746,515) —27.0 531.755 579.606} —8.3 1,154,553 1,611,611 
DORRIIIEE. canenenced 2.974.256 3.664.268) —18.8 29.574,.554 36,887,983} —19.8 590,694 686.560} —14.0 1,178,352 1,537,568 
Fort William._...... 2,463,019 2,804,023] —12.2 21,606 040 24,750,607} —12.7 464.063 599,940] —22.6 809,181 1,165,426 
New Westminster__-- 1,892.707 2,488,255) —23.9 17.876.077 23,102,101} —22.6 454,845 669,359 —32.0 1,119,929 1,448,114 
Medicine Hat... ..- 843,713 1,106,293) —23.7 6.791.308 8,822,999} —23.0 189,722 231,878] —18.2 345.748 759.149 
Peterborough......- 2,468,145 3,030,651] —18.6 22.376,997 28,569,171) —21.7 492.321 677,800] —27.4 869,214 1,130,191 
BROIRTIGOEE. ccsivnceore 2.204.616 2,835,515] —22.2 22.053,185 28,108,017] —21.5 506.493 610,846) —17.1 760 186 1,145,095 
pe ae 3,302,921 3,983,115] —17.1 32,636,448 39,.898.582] —18.2 672.411 1,017,976| —33.9 1,367,800 1.773.614 
WEN Go oo niwica>es 9,134,258 9,957,307] —8.3 90,242,038 116,598,545] —22.6 2,206.690 2,360,498} —6.5 3,154,869 5.855.343 
Prince Albert........ 1,061.576 1,463,004) —27.4 10,844,914 14,803,137| —26.7 237.122 457,365| —48.2 608,437 621,182 
DIGGS. conccecone 2,622,991 3,247,220) —19.2 27,089,466 28,914,862) —6.3 711,398 785,729| —9.5 1,081,029 1.048 356 
Wt . ccénasceca 2.416.039 3,263.176| —26.0 20.771.030 12.092} —20.4 526.247 856. —38.6 1,197.418 1,147 .936 

CRORE 6 oo ctimtwnes 1,545,938 1,717,943) —10.0 16,172.795 19,867,260] —18.6 346,144 425.100) —18.6 "626.024 803. 
RAE EAS Ee 1,536,877 1,810,940] —15.1 15, 227.665 19,224,130] —-20.8 282.879 405.592) —30.3 682,807 1,100,000 
GONG c.ccccessvunis 1,913,912 2,789,034) —31.4 18,318,614 28,129,197] —-34.9 .438 692,165} —36.7 OO6,.260:: . snéndnis 
Total (32 cities)....| 1,087,036,203| 1,253,420,027| —13.3| 9,542,095,935| 12,586,531,470) —24.2 240,214,429] 332,700,599] —-27.8| 153,749,610) 596,252,590 









































a No longer reports weekly clearings. b Clearing house oot fuactioaiag at peaenes. 
e Due to merger of two leading banks, this figure represents the exchange of checks between fewer institutions. 
x Six motaohs’ figures. 


two largest banks. 
ings figures available. 


* Estimated. 


ce Cleariag noise re-op343i ia February. 


d Figures smaller due to merger of 


f Only one bank open. 


No clear- 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 21 1932: ‘ae 


The Bank of England gold reserve against notes amounted to £139,- 
292,183 on the 14th inst., as compared with £139,031,386 on the previous 
Wednesday. 

On the 15th inst. the Bank announced the purchase of £128,376 in bar 
gold. 

In the open market substantial amounts of gold were available and were 
bought for the United States of America and the Continent. 

Quotations during the week: 


Per Equivalent Value 
Fine Ounce. of £ Sterling. 
BRS Bb sisndcan seeventandewebwad 118s. 6d. 14s. 4.1d. 
Ns AS. a wham ea sod ee wan 118s. 7d. 14s. 3.9d. 
BEG) Eivissv reccnsvennteaweonwanh . 6d. 14s. 4.1d. 
CEs Siincatecac cc scesbes oss eeneen 6d. 14s. 4.1d. 
Sis Se ns eh nenreaerkke beans «eau 118s. 8d. 14s. 3.8d. 
Se ONE a a ha Snes eeendoetucee nam 118s. 10d. 14s. 3.6d. 
BI kn bn he db dd mkeneie ceestane 118s. 7.2d. 14s. 3.9d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on the 12th inst. to midday on the 19th inst.: 


rr dag Exports. 
British South Africa - - - - - £1,223 ,156 0000. a nwecsn dhs ate £2,264 ,952 
SIA oxmnanneas 509,710 United Statesof America. 278, 
Straits Settlements and I ais dace nokta 108,076 
dependencies. --..---- 27,175 Other countries_.-.._. - ,42 

pS ee eee sacstar is 48,8 
New Zealand._..---.---- 7,236 
PB ticiemswisivk hie «a 12,627 
Other countries_------.-- 11,258 

£1,840 ,052 £2,658 ,955 


Details are given below of the United Kingdom imports and exports of 
gold for the month of August, 1932, during which it will be seen that 
imports exceeded exports by less than £900,000. 

The figures for the four previous months showed a very large excess of 
imports, the total imports for April, May, June and July last exceeding 
the total exports for the same period by about £25,400,000. 








tmere, Exports. 
CE Cnn olka sinner eeeacscsnewneweexe 5,374 £22,702 
INS iia iar ot cries win nico te re rt 88,500 3,012,208 
DI inn ix isla cua eee 90,677 166,210 
a ae 115,212 5,725,669 
ENN cub wie ws aia dite wane mae melerati a © eied--* ss ieeees 465 
Oe ee PN re ae 
United States of America_ 23,581 1,242,002 
5 ae Se hee : 3t <<) aecee se 
eae a a SR Sess ou Go mG ee oie re ee oa 
WR SE Sak bcecbw dds abWesouwtnadonveccdw NEO bene 
SR ey ene ae eee See...  eeeeen 

Union of South Africa and South West Africa 

PN as a hen aoe md nici ot Boo. EE ie eae 
a i ei di whan dead tba aligik mae 
) OS eee areata eS eae Sk A eae 
St SNES. 66 oo uee ee nincsraunsavenan Deere deivawe 
(STS GPOEAEEASE GRR Ete RSTRNT ARE SI apeaene Sn ee as 
ES a is oe ee eee ee ho eae 
Peers WOE wadec dnesddecancceuw i) 8 pe Same ace 
Rk utp we arnbnde ome hte ewan semis 25,101 3,830 
£11,040,662 £10,187,086 


The S. S. ‘‘Kaisar-i-Hind,’’ which sailed from Bombay on the 17th inst., 
carries gold to the value of about £715,000 consigned to London. 


SILVER. 

Demand has continued poor and the market could offer very little re- 
sistance to re-selling by the Indian Bazaars, consequently prices were in- 
clined to sag, 17 9-16d. for cash and 17 11-16d. for two months delivery 
being quoted on the 17th inst. Selling from America had been evident 
on most afternoons, but offers were not forthcoming at the lower prices and 
with China disposed to give support, the market showed more steadiness, 
with a slight recovery in quotations. 

Although the tone of the market is steady at the decline, buyers do not 
yet seem attracted to a sufficient extent to indicate any rapid improvement. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the 12th inst. to midday on the 19th inst.: 








Imports. Exports. 
OSS SEERA GIEIE £14,950 British India..........-.-- £20,695 
eee DO te Ln on aencakie cae 10,300 
Rac citar witty te a uhes miatete Mceabs 16, Enea sates 2,477 
on ad ar ne bn es wn oR ¥ NS FSP REARS ee 2,381 
Other countries_........--. 3,467 Other countries..........-- 4,6 
£56,175 £40,541 


Quotations during the week: 
IN LONDON. 
Bar Silver per Ounce Standard. 
Cash Delivery. 2 rt Del. 


IN NEW YORK. 
(Cents per Ounce .999 Fine.) 


Sept. 15...17 %d Sg Ee tii, ne Be 

Sept. 16...17%d. 17 4d. ND Se nc os cenknmdumnui 27% 

Sept.17_..17 9-1 ee RR eeheboeetprcscs 27% 
a. ik, a, men ee) 97 11-16 

Sept. 20.._17 ae, ee. 27% 

Sept.21---1711-16d. 1713-16d. Sept.20................. 27-16 


Average ..17.698d. —«-:17.812d 


The highest rate of exchange on New York recorded during the period 
from the 15th inst. to the 21st inst. was $3.48 and the lowest $3.46. 


INDIAN s;CURRENCY4RETURNS. 


(In Lacs of Rupees.) Sept.15. Sept.7. Aug. 31. 
NI ak wns oe ealn ment etiin 17526 17520 17558 
Silver coin and bullion in India__......._.__._- 11477 11466 11502 
Gold coin and bullion in India___...-.--._-____ 1123 1111 1111 
Securities (Indian Government) -___.......-.__- 4943 4945 


The stocks in Shanghai on the 17th inst. consisted of about 114,000,000 
ounces in sycee, 242,500,000 dollars and 4,060 silver bars, as compared with 
about 109,000,000 ounces in sycee, 242,500,000 dollars and 3,940 silver 
bars on the 10th inst. 


PRICES ON PARIS BOURSE AND THE BERLIN 
STOCK EXCHANGE. 


These tables now appear on page 2480. 
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Breadstuffs figures brought from page 2517.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &¢c.—are mes dg us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


Financial Chronicle 











Oct. 8 1932 
Receipts at— | Flour. Wheat. Corn. | Oats. Rye. Barley 

bbls.1961bs. bush. 60 lbs. bush. 56 Ibs. bush. 32 Ibs. bush.48lbs. bush.56lbs. 
Chicago...-.- | 227,000 308,000 2,804,000) 347,000 7,000, 71,000 
Minneapolis..| -.-..- 395,000, 285,000 446,000 128,000 498,000 
 caaeki  “Sadees 041,000, ..s-+- | 99,000 46,000 145,000 
Milwaukee - - - 13,00 26,000 359,000, 30,000 1,000 187,000 
Toledo... .- Typgeicuane ic 73,000) 33,000, 391,000 Sn aankes 
Detroit. ..... eee ee 43,000 2,000, 12,000 6,000 16,000 
Indianapolis..|  __---- 61,000, 367,000, ae. «nena: oeeee 
St. Louis....| 162,000 622,000 334,000) 83,000 3,000 5,000 
is; ee | 38,000 19,000 336,000 a 32,000 
Kansas City -. 16,000 992,000) 144,000 St. nseceat, hanes 
ON. 204 gy wie 17,000. 290,000. SET meee ...earnoe 
Se. asad 8 8 osceen ,000 68,000) Te. vedgeeet. “aes 
Wichita __..- S,.. .enecbac 431,000, OS” Npdepaptaaler 8 S ack ae ke 5,000 
ne Se PEE 35,000 4,000 9,000 1,000) 2,000 
Buffalo. -___- Se ee 6,763,000} 641,000 SIG G00, | eacoce ' 183,000 

| i 
Totak wk. ’32 456,000 15,612,000, 5,668,000 1,973,000 193,000 1,144,000 
Same wk. '31 517,000 7,453,000, 3,158,000 1,814,000 631,000 1,153.000 
Same wk. "30 493,000 9,988,000 3,063,000 2,362,000 1,108,000 1,792,000 





Since Aug. 1— 
19 


., Bees 3,400,000 107,141,000, 40,388,000 38,151,000 3,611,000 11,911,000 
i | Es 4,473,000 124,217,000 25,495,000 23,809,000 1,927,000 11,100,000 
LETS 4,440,000 174,972,000, 41,733,000 45,233,000 11,131,000 22,196 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 1 1932, follow: 


} 

















Receipts ai— | Flour. | Wheat. Corn. Oats. Rye. Barley. 

bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
New York.--| 129,000, 604,000 2, 8.000 er 
Philadelphia -| 40,000 Lf eee 8,000 eo ae 
Baltimore_- -- -' 12,000, 20,000 8,000 ie eee 2,000 
Newport News Se. ‘aineewenl .. <-eiteshc ) ‘newechl este el )  saeene 
New Orleans * 51,000, 48,000 45,000 BONO. wcncnnl momen 
Oe ee eee Ph. .esistalis ) east cea eee 
Montreal. - - -| 60,000 3,975,000 # ------ 411,000 80,000 21,000 
wcchar eee e eee | SEPM.) aceees!  eacwel | oomeee Lt  etes=e 
Boston... .-- 22,000 an |; Shown 8,000 SO ee ae 
ee ae oS a He en meee eee 
ee ee ee COR -esdeesl. . cwedeel . be-cneltnnemes 
Total wk. '32) 317,000 6,176,000 145,000 492,000 85,000, 23,000 
Since Jan.1 '32 12,143,000115,776,000, 4,569,000 7,692,000 10,940,000 6,905,000 
Week 1931___| 425,000, 3,670,000 59,000 261,000 23,000 25,000 


Since Jan.1'31 15,577,000 134,846,000 2,365,000 9,398,000 2,119,000 20,953,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 1 to Oct. 7, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
American Stores.-----.- me PRPS Pe 32 32% 200; 20 June} 36% Feb 
Bell Tei Co of Pa pfd_.. 100} 110 110 110% 175| 96% May| 113 May 
OTREE FAG as. mance 4 SPREE. 3% 3% 270 3% Sept 6 Feb 
Budd (E G) Mig Co_-_--- _; eee. 2% 2% 1,500 l¢ Apr 3% Sept 
Budd Wheel Co. -_._.--.- « SES 3% 3% 300 1 June 4% Jan 
Camden Fire Insurance _50}___._- 14 14 400 Ss July} 15% Sept 
Electric Storage Battery100)__.._- 214% 26 260; 13% June} 33% Feb 
Fire Association._-...... 10) 24%) 24% 24% 100 % June} 24% Oct 

ee eee, ea 2543 25% 400} 1434 July}; 25% Sept 
Insurance Co of N A.--.10).__.-- 36 36 300; 19 June} 40 Apr 
Lehigh Coal & Nav_.---.-. ng BP 9% 1053) 1,700 5% June} 144% Jan 
Lehigh Valley__-...---- eee. 17% 20% 95 5% June| 28% Sept 
Mitten Bank See Corp pf 25}_____. 14% 1% 100 % June 3% Jan 
Minehill & Sch’hill Hay RR}__.._-_| 45 45 6; 45 Oct} 46 Sept 
Pennroad Corp v t c_.--- ae 2%. 3%! 3,600 1 June 4% Sept 
Pennsylvania RR------ ee 1644 1934) 4,900 6% June} 23% Sept 
Penna Salt Mfg-......-50)...... 34 34 100} 19% June} 39 # Sept 
Phila Elec of Pa $5 pref.._.*| 9914} 9934 99% 470| 86 June; 99% Sept 
Phila Elec Pow pref__.-- | SE 29% 30% 600| 22% June} 38% Feb 
Phila Rapid Transit --..50}__.__- 4% 4% 100 1% Apr 6% Jan 
Phila & Rd Coal & Iron_-*}____ _- 5% 6% 365 1% June 7% Aug 
Philadelphia Traction. ..50} 19 18 19% 290} 13 June}; 29% Sept 
ES. een 29 29 105} 19 June} 42% Mar 
Shreve El Dorado P L_..25 1% 1% 1% 220 % =Apr 3 fFJan 
Tacony-Palmyra Bridge--*}____-- 33% 33% 25} 25 June} 35% Apr 
Union Traction. .---.-.-- 50}; 11 11 114% 300 7% July| 17% PJan 
Unit Gas Impr com new. -*}__..-- 184% 19%! 6,400 9% June} 22 Sept 

Preferred new. --._.---- . i 93 93 100} 70 June| 94 Mar 
West Jersey & Seash RR 50; 38 38 38 25| 38 Oct} 55 Jan 
York Rys preferred.......}|....-- 28 29 120}; 20 July| 29 Aug 

Bon is— 

Elec & Peoples tr ctfs 4s_°45)__._.- 21 21 |$19,000; 16 June; 29 Feb 
Phila El (Pa) Ist 5s__.1966/___.-- 196 10734] 8,100) 100 Feb] 107% | Oct 
Phila Elec Pow Co 58 '72'_____- 196 =106 2,000' 98 June’ 106 Oct 








* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Oct. 1 to Oct. 7, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Arundel Corp_....---.--- *| 20 20 21% 735; 14 July} 21% Mar 
Atlantic C’st Line (Conn)50} 18 18 18 100} 11 May| 28 Sept 
Black & Decker com_.-.--. ., eee 3% 3% 58 1 Mar 54% Aug 
Ches & Pot Telof Balt pf 100} 115 1134 115 14} 109% July| 116% Feb 

Convertible A........-- 24 24 24 75| 24 Sept}; 25 Sept 

Pretered B.....-e-s0e Ee 19 19 2} 12% Aug; 19% Sept 

644% 1st pref...-... eS 73 73 10; 50 May! 73 Oct 

50 SS ee ae 19 19 1} 123% Aug] 19% Aug 
Consol Gas E L & Pow._..*| 63 62% 66 634; 39 June} 70 Aug 

6% pref ser D_...---.- eee 105% 105% 5} 102 Sept; 111% Jan 

544% pref wiser E..100/_.___- 101% 102 18} 97 May} 107 Jan 

) $e eae _ PSS 9744 98 44; 92% June; 100% Sept 
Fidelity & Deposit_-_.-- 50) 45 45 47% 252| 28% May| 85% Jan 
Houston Oli pref......-<-<«|~----- 44% 4% 100 2 June 7 Aug 
Maryland Cas Co_...-.--- 6 5% 6% 507 24% June 8% Jan 
Merch & Miners Transp-_-_*}____-- 19% 19% 25} 17 Aug| 23 Aug 
New Amsterdam Cas Ins.._| 19%] 19 19% 441) 12 Apr} 22 Sept 
Penna Water & Power_..*/..._-- 50% 53 295} 34 June; 57 Sept 
US Fidelity & Guar new. 10 5% 5% 6%} 1,548 2% May 8% Aug 

Bonds— 

Baltimore City— 

4s Dock Loan.-.-.-.-.- ee 100 100 $200; 90 June} 99% Sept 

Comm Credit 6s....-- | | 99 99 2,000} 90 June} 99 Oct 
BONN. once cones 1935] ..-... 96 96 2,000} 9044 July} 95 Aug 

Md Elec Ry 6s_.-.-- 1933; 40 40 40 1,000} 40 Oct} 40 Oct 

Un Ry & EI fund 5s__.1936/....-- 18% 18%} 3,000} 12% Aug; 30 Jan 
Ok 7 Rae 17 cd 24,000} 10 Apr] 23 Sept 
2 EN i) Eee 2 2 1,000 1% June 5 Sept 








* No par value. 
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Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Oct. 1 to Oct. 7, both in- 
clusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Abitibi Pr & Paper com__*}______ % 4 260 2” Oct 34% Mar 
2. Sea eee: 24% 2% 200 June} 10 Mar 
Beatty Bros com____.__- * 7 7 7 5 33 July} 10% Mar 
Bell Telephone________ 100} 9934; 9934 102% 75 June| 119 Feb 
Blue Ribbon Corp com_-_.*}______ 3% 3% 10 2 Apr} 3% Oct 
oe te, ee . See: 17 17 10 84% July| 25 Jan 
Brazilian T L & Prcom__*| 10 10 11%] 6,639 7% May| 14% Mar 
B C Packers pref__... 100 6 6 8 230 4 July 8% Aug 
he, ff ae 21%| 21% 21% 46| 15% June] 28 Aug 
Building Products A__._.*|______ 13 13 15} 10 July; 20 Mar 
Burt F N Cocom_.__---- 35 29 29 29% 169} 17 May] 32 Sept 
Canada Bread com__-_-_- 3 aa 2% 2% 50. 1% July 4 Aug 
EAE OLS, ced 25 25 30 Aug} 25 Oct 
Canada Cement com-__--- * 4% 4% 4% 110 24% July 7 #=Mar 
ati alee elas aas-ennes sal ¢ SRE % 90} 20% June) 66 Jan 
Can Panna oe 9% 9% 10 14% June} 11% Aug 
Canadian Canners com-_-_-.*}______ 4 4 5 1% June 5% May 
PEA RES * 5% 5% «6 110 3% July Apr 
We Wtacwacdiosy 100} 57 56 30 June 80 Jan 
Canadian Car & Fdry pf. 25 16%| 16% 16% 55} 10% June; 18% Sept 
Can Dredg & Dock com--*}_____- 13% 14 300 7 jJune] 17 4Mar 
Can General Elec pref. 50 56 56° 56 100} 50 Aug} 59 Mar 
Canadian Oil com____--- 10 10 10 10 7 june] 13 Sept 
). | Sa ido es Sr 100 00 5| 84 July} 100 Oct 
Canadian Pacific Ry---25 16%| 15% 18%] 12,944 8% May| 22% Mar 
Cockshutt Plow com_-_--- 6 6 6% 375 3% June 8144 Sept 
Consolidated Bakeries__.* 3% 3% 3% 275 3% Oct 8 Jan 
Consolidated Industries_-_* 2% 2% 2% 1 1 July 5 Jan 
Cons Mining & Smelt_..25} 74 73% 81 908} 25 June] 101 Sept 
Consumers Gas____--- Ss 170 172 44; 142 May} 172 
Crows Nest Pass Coal__100}____-_- 18 18 25 8 May| 20 Sept 
Dominion Stores com_._-.*| 17%] 17 18 435| 13 June] 20% Sept 
Fanny Farmer com-_----- ag ee 7 7 5), 7 Oct} 11 Apr 
Ford Co of Canada A____* 8 7% 9%\ 3,988 5% June} 16% Mar 
Goodyear T & R’pref_.100| 95 9234 95 70 June} 95 Oct 
Great West Saddlery com_* 1 1 1 750 % July 1% Aug 
Gypsum Lime & Alabas_-_*/_.__-_- 3% Bs 160 2 June 5 Feb 
Hinde & Dauche Paper. .° Scala 2 5 1 May 2% Sept 
International Nickel com. ® 9 8% 105 14,967 4 June] 13% Sept 
In Duties B.........-. 2% 2% 2% 25 % July 4 Aug 
Laura Secord Candy com~. : 39 39 9 70| 36 Aug; 40 Aug 
Loblaw Groceterias A__..*} 1134} 1144 11% 340 9 June| 12 Sept 
a ae a, i De 11 il 45 8 June] 11% Sept 
Maple Leaf Milling com__*/____-- 4 4 65 2 Feb 5 Mar 
Massey-Harris com-_-_-_-_-- * 4% a 4% 905 24% May 5% Aug 
Moore Corp com___-.---- * 84 8% 9 200 4% June} 11 Sept 
, ee oe 78 78% 20) 62 Aug} 93 Jan 
, RR A a 87 87 1} 69 Aug} 97 Jan 
Ont Equit Life 10% pd_100)____.. 5% 5% 100 4 Aug 9 Feb 
Page-Hershey Tubescom.*| 51 51 53%4 35} 35 . June; 69 #£Sept 
Photo Engrav & Electro. .*  eckacaies 104% 10% 60 9 June} 19% Mar 
Pressed Metals com___._.*}_.-.-- 10% 10% 55 5 July} 11 # £Sept 
Simpsons Limited pref-_ ido ee: 24 24 20; 12 July; 55% Jan 
Standard Chemical com-__*/____-- 6 6 25 4 Jan 6 Oct 
Stand Steel Cons com___.*|_____- 3 4 105 14% May 5% Sept 
— Co of Canada com- 20%| 20% 21% 680} 104% June; 24 Sept 
os CR Re -as 35 acumen: are 30} 20 June} 30 Oct 
Walkers Hiram com... * 5% 53% 66%) S2,710 2% Apr 8 Aug 
Lg ee Ata Re eet * 9% 9% 9%! 2,253 9 June} 12 Feb 
West Canada Flour Mills. * _ ee 8 8 25 5% June 8 Oct 
Wasten 166 Gee...<..3.%--<<6- 224% 22% 5| 164% May| 23 Sept 
Bank— 
Commerese. .«...<-.+. 100} 168 166 168 62} 121 July} 191 Jan 
A ee 100) 168 167 169% 27; 125 July! 194 Jan 
css w aici cdi 100) 169 166 170 42| 130 July} 193 Feb 
I citinah ce exencentte 100} 196 196 196 10} 150 June} 225 Jan 
Nova Scotia....-.--<- 100} 270 269 270 31; 238 June] 275 Sept 
| EP ae 100} 168 164% 168 107| 120 Mayj 171 Sept 
a ai Te er ize. @ 28] 125 June] 193 Feb 
Loan and Trust— 
Canada Permanent-___.100} 16814); 165 170 64) 135 July} 186 Jan 
Economic Invest..-.--- RRS 7% 067% 15 5 Aug 9 May 
Huron & Erie Mtge__..100}_..... 105 105 6| 93 July; 108 Sept 
National Trust... .-. ER 215 215 2} 175 July| 255 Jan 
Ontario Loan & Deb____50/_.__--. 101 101 10! 94% June' 102 May 




















* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Oct. 1 to Oct. 7, both inclusive, compiled from 
official sales lists: 




















( Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Brewing Corp com__-.-_-- _ Se oe ¥% % 127 ye July 1 Sept 

. .. aaa . RB a 2% 2% 95 1 July 3% Jan 
Can Bud Breweries com._*/______ 7% 7% 245 6% Apr 9 Jan 
Canada Malting Co__--..- , Se 13% 14 240 9% July| 15% Sept 
Canada Vinegars com__..*/______ 15% 15% 6 9% May! 17 Sept 
Can Wire Bound Boxes A.*/______ 6% 6% 20 4% July 7% Jan 
Distillers Corp Seagrams.* 6 6 6% 675 3% Apr 7% Aug 
Dominion Bridge______-- *| 16%) 16% 18% 80 9 June} 22% Sept 
Dom Motors of Canada.10}______ 2 2% 75 1% July 5 Feb 
Hamilton Bridge com_.._* 4% 44% 4% 65 2 Apr y | Feb 
Imperial Tobacco Ord__..5/______ 8 8 25 6 June 8% Jan 
Montreal LH & Pcons_.-*| 35 34% 36% 265} 21 June; 3914 Sept 
Nationa! Steel Car Corp__* 9% 9% 10% 20 6 July| 12% Sept 
Pelissier’s Limited com__.*/_____- % % 25 ¥% June % Oct 
Power Corp of Cancom._*| 11 11 11% 70 6 June] 18 Sept 
Rogers Majestic_.._.__--- RB 1% 1% 30 14% June 4 Mar 
Service Stations com A__.*/_____- 3% 3% 115 3 July 7 Jan 

OS a 100; 25 25 25 50} 20 Aug| 46 Feb 
Shawinigan W & P___.-- * 14% 14% 17% 374 944 May! 33 Feb 
Tamblyns Ltd G pref__100}.___-- 95% 95% 5} 95 July; 100% Jan 
Toronto Elevators com_-_-*/_.._-- 14 14 50 7 July} 15 Sept 
United Fuel Invest pf_100/__._-- 8 8% 10 3 July} 15 Jan 

Oil— 
British American Oil__...* 9% 9 10 3,199 8% June 11% Sept 
Crown Dominion Oil Co__* 2% 2% 2% 390 2 Sept Jan 
Imperial Oil Limited____- * 9% 8% 10 7,349 7% June 115 Sept 
International Petroleum__*| 10%] 10% 11%} 3,732 9% June} 13% Sept 
McColl Frontenac Oil com* 8% 8% 9% 147 7 Apr| 11% Sept 

ERS aS 6 68 25| 58 #£=«Sept] 68 Oct 
North Star Oil com..__..5}...... 2% 2 5 1% Mar 2% Oct 
Supertest Petroleum Ord_*!__.__- 14 15 80 9% June| 18% Jan 











*No par value. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, and Buffalo on Wed- 
nesday of this week: 

By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. | Shares. Stocks. 3 
500 Adargas Mines, par 1 peso. ..26c. lot'10 Zenda Gold Mines, par $1 
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By Adrian H. Muller & Son, New York: 
Shares. Stocks. 









































$ per Sh. Baa $ per Sh. 
3 C. H. A. Corporation_____..__. 
250 Oak Laundry, Inc. (N. Y.) Realty Associates), Ist pref, par 
ne PIO ic. sia edna ks wal 350 lot | BIND 6... Sis. ciidh ccwdeokian ged lot 


3 N. Y. Investors, Inc. (formerly 


|2 re National Bank & Trust C 
Realty Associates), 2nd pref, par 


Kearny, N. J., par $100. "$225 lot 








| where R re enpah camer $9 toe | 1 Brunswick site Oo. par $100. +-$3 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
50 United States Trust Co., Boston, 500 Kleistone Rubber Co., com., 
he ce FO FEE EEE IN Fy par $10. 10 Kleistone Rubber Co., 
15 Pepperell Mfg. Co., par $100_- tg preferred, par $10......-.-... $2 lot 
1 Boston Athenaeum, par $300. __ 1 Boston Athenaeum, par $300--_-._367 
4 units First Peoples Trust__....-. H 50 Haverhill Gas Light Co., par $25 28 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
5 Northwestern National Bank nal | 10 Fire Association of Philadelphia, 
Trust Co., par $20....-....... 26. |  DOESID CROW) Ann. cr eninncn cscs 
22 Pennsylvania Company for In- 17 bang Passenger Railway Co., 
surances on Lives and Granting par $50___-____-.._____ le 
Annuities, par $10............. 4 100 “Glen Willow Ice Mfg. Co., par 
30 Real Estate-Land Title & Trust | $10_.........-.....2 22. leek 
a, PO eek ci apes matic 15% | 100 Muskogee Co., common, nopar 7 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 














Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Nashua & Lowell (8.-8.)_...-.------.. -| $4 Nov. 1} Holders of rec. Oct. 15 
Northern RR. of N. H. (quar.)_-.----.- $1% |Oct. 31) Holders of rec. Oct. 5 
Public Utilities. 

Associated Telephone, pref. (quar.)...-- 374c|Nov. 1| Holders of rec. Oct. 15 

Atlantic City Electric, pref. (quar.)...-- $1% |Nov. 1) Holders of rec. Oct. 7 

Bangor Hydro Elect com. (quar.)..-.--- 50c.|Nov. 1| Holders of rec. Oct. 10 

Calgary Power Co., Ltd., pref. (quar.)--| $144 |Nov. 4] Holders of rec. Oct. 15 

Central Arizona Lt. & Pow., $7 pf. (qu.)| $134 |Nov. 1| Holders of rec. Oct. 15 
we Peeterred (GUN)... ...cedosnsse oe $1% |Nov. 1] Holders of rec. Oct. 15 

Central Pow. & Lt. Co.7% pref. (quar.)-| 134 |Nov. 1| Holders of rec. Oct. 15 
6% preferred (quar.)_..-..-.------- 1% |Nov. 1] Holders of rec. Oct. 15 

Central Power (Del.), 7% pref. (quar.)-- 1% |Oct. 15| Holders of rec. Sept. 30 
6% preferred (quar.)..-..---------- 14%4|Oct. 15) Holders of rec. Sept. 30 

Chester & Philadelphia Ry., com. div. pjassed 

Columbia Gas & Elec. Corp., com. (qu.)-| j 25¢.|Nov. 15} Holders of rec. Oct. 20 
6% series A preferred (quar.)..----.-- 1% |Nov. 15! Holders of rec. Oct. 20 
5% series No. 14 pref. a Pesadeces 144 |Nov. 15| Holders of rec. Oct. 20 
5% conv. preferred (quar.)_.-------- 1% |Nov.15| Holders of rec. Oct. 20 

Commonwealth Edison Co. (quar.)----| $14|Nov. 1| Holders of rec. Oct. 15 

Eastern Township Telep. (s-a)-------- 36c |Oct. 15) Holders of rec. Sept. 30 

Edison Electric Illum. Co. (Boston) .--- | $3 Nov. 1} Holders of rec. Oct. 10 

Franklin Telegraph, 744% gtd. (s-a)--- 1%|Nov. 1) Holders of rec. Oct. 15 

Germantown Pass. Ry. (quar.)_.-.. --$|$.3144|Oct. 4] Holders of rec. Sept. 13 

Green & Coats St. Phila. Pass. Ry. (qu.)} $14%|Oct. 7] Holders of rec. Sept. 22 

Holyoke Water Power (quar.).-.------ $3 |Oct. 3] Holders of rec. Sept. 23 

Honolulu Rapid Transit (quar.)_.-...-- 20c.|Sept. 30} *Holders of rec. Sept. 23 

Jamaica Water Supply, 744% pref (s-a)- 1%|Nov. 1| Holders of rec. Oct. 11 

Jamestwn Telep. Corp., 7% ist pfd.(qu) 1%\Oct. 1) Holders of rec. Sept. 15 

Lone Star Gas, $64 pref. (quar.).----- $1% |Nov. 1) Holders of rec. Oct. 20 

Los Angeles Gas & El. Corp.6% pf. (qu.)| 1% |Nov. 15) Holders of rec. Oct. 31 

Manhattan Ry. 7% guar. pref.—Div. pajssed. 

Michigan Gas & Elec. Co., 7% pfd. (qu) 1%|Nov. 1| Holders of rec. Oct. 15 
6% preterred (quar.) ..-..--<<.-<<-- 1%|Nov. 1| Holders of rec. Oct. 15 
$6 part. preferred (quar.)---------- $1%|Nov. 1] Holders of rec. Oct. 15 
$6 preferred (quar.) -.-------------- $144|Nov. 1) Holders of rec’ Oct. 15 

Northern New York Util., 7% pref. (qu) - 1%'Nov. 1| Holders of rec. Oct. 10 

Oahu Ry. & Land (monthly) --.-.------- 15c.;Oct. 15| Holders of rec. Oct. 12 

Pacific Northwest Pub. Ser.7% pf. (qu.)| 1% j|Oct. 1] Holders of rec. Sept. 20 
6% preferred (GUGP.) ..-2-<--conccee 1% |Oct. 1) Holders of rec. Sept. 20 
7.2% first preferred ew S eboae 60c./Oct. 1] Holders of rec. Sept. 20 

Peoples Telep. Corp. (quar.)---------- $1%4|Oct. 15) Holders of rec. Sept. 30 

Potomac Edison Co. 7% pref. (quar.)..-| 1% |Nov. 1] Holders of erc. Oct. 20 
6% preferred (GQUSP.) .. on --cccnnnene 1 Nov. 1) Holders of rec. Oct. 20 

Public Service Co. of Colorado, 7% pref. 

(ete |...) a a ae eclnetevapsdeks 58 1-3c|Nov. 1| Holders of rec. Oct. 15 

6% preferred (monthly) .-.-.--------- 50¢ |Nov. 1| Holders of rec. Oct. 15 

5% preferred (monthly) ----------- 412-3c)/Nov. 1)| Holders of rec. Oct. 15 
Public Service of Nor. Il!., common--.--- 75c.|Nov. 1| Hoiders of rec. Oct. 15 

7% preferred (quar.)..--------<0---- 1% |Nov. 1) Holders of rec. Oct. 15 

6% preferred (quar.)...------------ 1% |Nov. 1) Holders of rec. Oct. 15 
Rhode Island Pub. Serv. Co., cl. A (qu.)} $1 |Nov. 1] Holders of rec. Oct. 15 

Preferred (quar.)......---<---~---- 50c. |Nov. 1| Holders of rec. Oct. 15 
Southern California Edison, com. (qu.)- 2 |Nov.15| Holders of rec. Oct. 20 
Suburban Elec. Sec. Co., Ist pref. (qu.)-| $144)Nov. 1| Holders of rec. Oct. 15 
Toledo Edison Co., 7% pref. (mthly)--'58 1-3e}/Nov. 1' Holders of rec. Oct. 15 

6% preferred (monthly) ------------ 50c. |Nov. 1} Holders of rec. Oct. 15 

5% preferred (monthly) ------------ 412-3e|Nov. 1) Holders of rec. Oct. 15 
United Light & Ry. Co. (Del.)— 

7% preferred (monthly).----------- 58 1-3c)Nov. 1) Holders of rec. Oct. 15 

6.36% preferred (monthly)_..-..---- 53c.|Nov. 1| Holders of rec. Oct. 15 

6% preferred (monthly)... ---..----- 50c.|Nov. 1) Holders of rec. Oct. 15 
United Telep. Co. (Kans.) (quar.)-.-.--- $2 |Oct. 15) Holders of rec. Sept. 30 

7% preferred (quar.)--------- -| 1% |Oct. 15| Holders of rec. Sept. 30 

6% preferred (quar.).-------------- 1% |Oct. 15} Holders of rec. Sept. 30 
Vermont Light, pref. (quar.).--------- $1%\Oct. 1] Holders of rec. Sept. 30 
West Penn Electric Co.,7% pref. (quar.)} 1% |Nov.15| Holders of rec. Oct. 20 

6% preferred (quar.).-.------------ 1% |Nov. 15] Holders of rec. Oct. 20 
Wisconsin Gas & Elec. Co.,6% (qu)--- 144|Oct. 15) Holders of rec. Sept. 30 
Wisconsin Hydro-Electric, 6% pref.(qu.) 1%|Oct. 1) Holders of rec. Sept. 15 

Bank & Trust Cos. 
Corn Exchange Bank Trust Co. (qu.).--| $1 |Nov. 1) Holders of rec. Oct. 21 
Fire Insurance. 

American Alliance Ins. (N. Y.) (quar.).. 25c.|Oct. 15| Holders of rec. Oct. 7 

Great American Ins. (quar.)..---..---- 25c./Oct. 15) Holders of rec. Oct. 7 

Rochester American Ins. of N. Y. (qu.)- 25¢c.JOct. 15} Holders of rec. Oct. 7 

Standard Fire Insurance Co. (quar.)--.| 374c./Oct. 23| Holders of rec. Oct. 16 

Miscellaneous. 

Adams-Millis Corp., common (quar.)--| 50c. |Nov. 1) Holders of rec. Oct. 20 
ie (OD dion agwaiebam $1%4|Nov. 1} Holders of rec. Oct. 20 

Amerada Corp., cap. stock. (quar.)..--| 50c. |Oct. 31] Holders of rec. Oct. 14a 

American Bankstock Corp...-------- 5c. jOct. 15) Holders of rec. Oct. 10 

American Motorists Ins. (Chi.)_..--.-. 45c.|Oct. 1| Holders of rec. Sept. 30 

Arrowhead Bridge—l\st pref.—Dividend| omittied. 

Atlantic Ice Mfg. $7 list pref. (annual)--| $1 |Oct. 15) Holders of rec. Oct. 1 
eee OP Re Soe eee $3%4|Nov. 1) Holders of rec. Oct. 15 

Atlantic Safe Deposit Co., N. Y. (quar.)} $2 jOct. 15) Holders of rec. Oct. 5 

Atlas Powder Co., pref. (quar.)_..-.... $14% |Nov. 1) Holders of rec. Oct. 20 

Automatic Signal Acceptance Corp- --- 

DO MAME... cunsubseticencesebedu 60c. |Oct. 1] Holders of rec. Sept. 15 
Beatty Bros., conv. Ist pref. (quar.)--. 1%|Nov. 1) Holders of rec. Oct. 15 
Beneficial Indust. Loan Corp., com, (qu) | 37%c.|Oct. 30) Holders of rec. Oct. 15 

Preferred series A...----..--------- 87 4c.|Oct. 30) Holders of rec. Oct. 15 
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2452 Financiai Chronicle Oct. 8 1932 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded) . Public Utilities. (Continued). 

Blue Ridge Corp. $3 conv. pref. (quar.).| m1-32)/Dec. 1} Holders of rec. Nov. 5 Amer. Gas & Elec. Co.. pret. (quar.)....| $14 |Nov. 1| Holders of rec, Oct. 8 

Bondini Petroleum Co. (monthly) ....-- .|Oct. 20| Holders of rec. Sept. 30 American Light & Traction Co.— 

Borden Co., common (quar.).--------- 50c. |Dec. 1| Holders of rec. Nov. 15 ‘Common (quar. . et TORRES tease 62%c.|Nov. 1] Holders of rec. Oct. 14a 

Britman Elect. Co., pref. (quar.)..-.-- 1% |Nov. 1) Holders of rec. Oct. 15 OR SS a ee RR 1% |Nov. 1] Holders of rec. Oct. 14a 

Brown Shoe Co., pref. (quar.).-------- 1%|Nov. 1| Holders of ree. Oct. 20 | American Telep. & "Pelee (quar.).....- 2% |Oct. Holders of rec. Sept. 20a 

Beliodsc Fwd (GGG) oan cccdccsccncses 20c.|Nov. 1| Holders of rec. Oct. 15 Amer. Water Works & Elec. Co., Inc— 

Bunte Bros., preferred (quar.).-.--.---- $1%|Nov. 1| Holders of rec. Oct. 25 Loe ek, fT RSS FEE 50c.|Nov. 1) Holders of rec. Oct. 7 

Canadian Bronze Co., Ltd., com. (qu.).|31%e.)Nov. 1] Holders of rec. Oct. 20 Bell Telephone Co. of Can., com. (qu.)-| $1%|Oct. 15) Holders of rec. Sept. 23 
Po eee ee $1%|Nov. 1] Holders of rec. Oct. 20 Bell Tel. of Penna, 644% pref. (quar.).._| 1% |Oct. 15) Holders of rec. Sept. 20 

Canadian Fairbanks Morse Co., Ltd., Bridgeport Hydraulic (quar.).........- 40c. |Oct. 15| Holders of rec. Sept. 30 
pO ee eee ae $1%)/Oct. a Holders of rec. Oct. 5 British Columbia Power cl A (quar.)....| ¢50c./Oct. 15] Holders of rec. Sept. 30 

CREDEE CODED. (QUEER ins < co gesuncanpers 37 %c|Oct. Holders of rec. Sept. 22 Brooklyn Borough Gas (quar.)-.------. 1% |Oct. 10) Holders of rec. Sept. 30 

Cassidy’s, Ltd., 7% pref. (quar.)------ h75e. Sept. 30 Holders of rec. Sept. 21 Brooklyn-Manhattan Transit Corp. 

Central Illinois Security, conv. pf. (qu.)-| 374%c|Nov. 1] Holders of rec. Oct. 20a Pref series A ( & Sr Cen $1% |Oct. 15) Holders of rec. Oct. 1 

Century Ribbon Mills, pref. (quar.)....| $134 |Dec. 1] Holders of rec. Nov. 19 Buffalo, Niagara & Eastern Pow. Corp. 

Chamber of Commerce Bidg. (Ind.)— $5 preferred (quar.)......-.----.-.. $1 |Nov. 1| Holders of rec. Oct. 15 
5% % preferred (quar.).-....------- 1% |Oct. 1) Holders of rec. Sept. 20 California-Oregon Power, 7% pref. (qu.)| 134 |Oct. 15) Holders of rec. Sept. 30 

Cincinnati Milling Mach. Co., pref.(qu.)| $1% |Oct. 15} Holders of rec. Sept. 30 6% preferred (quar.)............... 1% |Oct. 15] Holders of rec. Sept. 30 

Cin. Postal Term. & Rity.Co., pref.(qu.)| $1% |Oct. 15| Holders of rec. Oct. 5 6% preterrd, ser. of 1927 (quar.)....| 1% |Oct. 15) Holders of rec. Sept. 30 

Cluett, Peabody & Co., Inc., com. (qu.)| 25c. |Nov. 1| Holders of rec. Oct. 21 Can. North. Pow. ., Ltd., com. (qu)| #20ce./Oct. 25) Holders of rec. Sept. 30 

Collins Co., com. ay bags pists. Baas eae 50c.|Oct. 15) Holders of rec. Oct. 4 7% cum. preferred (quar.).........- 1% |Oct. 15| Holders of rec. Sept. 30 

Columbian Carbon Co., u.).}| 50c. |Nov. 1] Holders of rec. Oct. 14 Central Hudson Gas & Elec. Corp. (qu.)| 20c.|Nov. 1) Holders of rec. Sept. 30 

Consolidated Cigar yy Ois% sf tau) 1% |Nov. 1] Holders of rec. Oct. 17 6% preferred (quar.).-......-.....- 1% |Nov. 1] Holders of rec. Sept. 30 
7% preferred (quar.).....-.----.--- 1% |Dec. 1| Holders of rec. Nov. 15 Central Ill. Public Serv., pret. (quar.)...} 13% |Oct. 15} Holders of rec. Sept. 20 

Coon (W.B.) Co., 1% pref. (quar.)_..-- $1% |Nov. 1} Holders of rec. Oct. 17 Central Kansas Power, 7% pref. (qu.)--| 134 jOct. 15) ~..........-...--.-.. 

Credit Utilities Banking, B (quat.)...-. -|Oct. 11} Holders of rec. Sept. 24 6% preferred (quar ) bese unannamnnedsardiinavandi ER | geht a ar 

Cresson Consolidated Gold Mining..--| lc. j|Nov.15| Holders of rec. Oct. 31 Chesapeake & Potomac Telephone Co.— 

Eastern Bond & Share B (quar.)_..-.--- 25c.|Nov. 1| Holders of rec. Oct. 1 i, ae 1% |Oct. 15] Holders of rec. Sept. 30 

Elgin Sweeper Co., $2 pref. (quar.)----| 25c.jOct. 1] Holders of rec. Sept. 20 Cinc., Newport & Covington Light & 

Exchange Buffet Corp., cap. stk. att 6\%c.|Oct. 31| Holders of rec. Oct. 15 i (eee $144 |Oct. 15) Holders of rec. Sept. 30 

Faultiess Rubber Co., com. (quar.)----| 50c. |Jan.1°33} Holders of rec. Dec. 15 $4% preferred (quar.)_-.....-..--. $| 1.12}4|Oct. 15) Holders of rec. Sept. 30 

Felin (J. J.) Co., Inc., 7% pref. (qu.)-.-| 1% |Oct. 15] Holders of rec. Oct. 15 Cleveland Elec. Illum. Co. pref. (quar.).| $1344 |Dec. 1| Holders of rec. Nov.15 

Fidelity Investment Assoc. (quar.)-.--- $1 Oct. 1] Holders of rec. Sept. 25 | Clinton Water Works 7% pret. (quar.)..| 13% |Oct. 15) Holders of rec. Oct. 1 

First Finance Co. — See CE.) 8 Be. ET aavianscodtiagibedsonoe Commonwealth Tel. (Wis.), pref. (quar.)| $134 |Oct. 15] Holders of rec. Sept. 30 
i. aaa eee i eee. |) Sodedacmessbaaeaawes Commonwealth Utilities, pref. C (qu.).| $1% |Dee. 1] Holders of rec. Nov. 15 

First Security of I con, cl. A —. ee i Re | eee es Consolidated Gas (N. Y.). 5% pf. (qu.)} 1% |Nov. 1] Holders of rec. Sept. 30 
,  f - Se Se BE SD ae ea eee Dayton Pow. & Lt., pref. (monthly)_...| 50c.)Nov. 1] Holders of rec. Oct. 20 

First Shs. Corp. pg Moines), cl. oe Ee a ea eee Detroit Edison Co., cap. stock (quar.).| $144 |Oct. 15| Holders of rec. Sept. 20 
A ee ae SE SUE: UE. awn mameeiemeaitr en in Diamond State Tel. Co. 6% % pf. (qu.) -| 1% |Oct. 15) Holders of rec. Sept. 20 

Fulton Market Cold Storage8% stkinit.| $2 |Oct. 8/-.-.-.----------_--.---- t Co. 5% lst . (quar. 1% |Oct. 15) Holders of rec. Sept. 15 

General Cigar Co., com. (quar.)_-.-.-- $1 Nov. 1} Holders of rec. Oct. 17 El Paso Elec., 7% » CE eccannen 1% |Oct. 15} Holders of ree. Sept. 30 

General Mills, Inc., common (quar.)--.| 75c. |Nov. 1| Holders of rec. Oct. 15a | El Paso Elec. Co. (Del.), $6 pf. B (qu.)_| $144 |Oct. 15} Holders of rec. Sept. 30 

General Outdoor Adver., pref. (quar.)_.| $114 |Nov. 15| Holders of rec. Nov. 5 | Electric Bond & Share Co., com. (quar.).| 144 |Oct. 15) Holders of rec. Sept. 6 

Grant (L.) Corp., 8% pref. (quar.)...-- 20c.|Sept. 30} Holders of rec. Sept. 20 36 preferred (quar.)..........-.-..- $14 |Nov. 1) Holders of rec. Oct. 5& 

Gross (I.. M.) Co., 7% pref. (quar.)----| 13, |Sept.30) ...........--..-.2- 2. $5 preferred (quar.).-..-.-.------..- $1 |Nov. 1/ Holders of rec. Oct. 5 

Heller (W. E.) & Co., com. (qQuar.)....}| 73$c./Sept. 30] ...........----------- Escanaba (Mich) P & Tr.,6% pt. (qu.)- 1%|Nov. 1| Holders of rec. Oct. 27 
ee LON). wiiannecccnecscee SIMONE. DE citinitcttisantdostvicseea Hamburg Electric Co.— 

Homestake Mining Co. (monthly) ----- 75c. |Oct. 25| Holders of rec. Oct. 20 American dep. rec. common bearer)..|zw8%%4 |Oct. 13) Holders of rec. Oct. 5 

Hotel Statler Co., Inc., com. aos )---| 25e. |Oct. 1] Holders of rec. Sept.23 | Harrisburg Gas, pref. ( WAP.) . oe ccccoce $1% Oct. 15) Holders of rec. Sept. 30 

Humberstone Shoe Co. SS) eee 50c.| Nov. Holders of rec. Oct. 15 Hartford Elec. Light (quar.)...-.....-. 168%c., Nov. 1] Holders of rec. Oct. 15 

Knott (A. J.) Tool & Mtg. Co. 7% Illinois Com. Telep., pref. (quar.)_...-.- $14 |Oct. 15) Holders of rec. Sept. 30 
So SS ee a 1%\Oct. 1| Holders of rec. Sept. 15 | Illinois Northern Utilities Co.— 

Kroehler Mfg. Co., common (quar.).--| 12%c.|Sept. 30} Holders of rec. Sept. 24 6% preferred (quar.).............-- 1 Nov. 1] Holders of rec. Oct. 15 
Preferred A (quar.)....------------ $144|Sept. 30) Holders of rec. Sept. 24 $7 junior preferred (quar.)_...-.---- $13 |Nov. 1] Holders of rec. Oct. 15 
7% preterred (quar.)...------------ 1% |Sept. 30} Holders of rec. Sept. 24 Illinois Power & Lt. Co.6% pref. (qu.).-| $14 |Nov. 1] Holders of rec. Oct. 10 

Lamont Corless & Co., pref. (quar.)..--| $14 |Oct. 10] Holders of rec. Oct. 4 | Internat. Hydro-Elec. pref. (quar.).....|874c.|/Oct. 15) Holders of rec. Sept. 26a 

Lazarus, F. & R. Co.,6%% pf. (quar.)-|_ 1% |Nov. 1] Holders of rec. Oct. 20 | International Utilities, $7 pref. (qu.) -.-| $134 |Nov. 1| Holders of rec. Oct. 15a 

Liberty Finance Corp. (quar.)-------- ye Ee | eee ee ee $334 preferred (quar.).........----- 87%c.|Nov. 1) Holders of rec. Oct. 154 

Loose-Wiles Biscuit Co., com. (quar.)--| 50c. |Nov. 1] Holders of rec. Oct. 18 $1% preferred (quar.)_-...--.------ 43%c.|/Oct. 15} Holders of rec. Oet. 1a 

Marconi International Marine, com---.- i RR eee Oe See Joplin Water Works Co. 6% pref. (quar.)| 1354 |Oct. 15) Holders of rec. Oct. 1 

Melville Shoe Corp., common (quar.)--| 30c. |Nov. 1] Holders of rec. Oct. 14 Kentucky Utilities. 6% pref. (quar.).--| 134 |Oct. 15) Holders of rec. Sept. 26 
PreIereG (GQUST.). cacccnenccepecnes $1%|Nov. 1] Holders of rec. Oct. 14 Lawrence Gas & Elec. (quar.)._.-.---- 90c.|Oct. 13} Holders of rec. Sept. 20 
Pe PINGS TONGS.) .. « scnmcesansmcesa 7\%c.|Nov. 1) Holdesr of rec. Oct. 14 | Lexington Telep. Co.,644% pref. (quar.)} 1% |Oct. 15|) Holders of rec. Sept. 30 

Metropolitan Industries Co. $6 pf. (qu.)-| 25c.|Nov. 1] Holders of rec. Oct. 20 Louisians Pr. & Lt. Co. $6 pref. (quar.).| $134 |Nov. 2) Holders of rec. Oct. 15 

Midiand Cos. Electric Supply ord. reg...| 234 |Oct. 15} Holders of rec. Sept. 29 Louisville Gas & Elec. Co. (Ky.)— 

American deposit rcts. for ord.reg...-| 2 Oct. 22| Holders of rec. Oct. 7 a oe es GN, wanwacwencnemne 1% |Oct. 15) Holders of rec. Sept. 30 
National Carbon Co., Inc., pref. (quar.)| $2 Nov. 1] Holders of rec. Oct. 20 6% preferred (quar.)_.....----.-.-- 1% |Oct. 15) Holders of rec. Sept. 30 
Nat. Guar. & Fin, Co.—1st & 2d pref. jdivs. o|mitted. |+............-...-.---- 5% preferred (quar.)_.......--.---- 1\% |Oct. 15| Holders of rec. Srpt. 30 
National Tea Co., preferred (quar.)----| 13%4¢.|Nov. 1] Holders of rec. Oct. 14 Maine Gas Cos., com. (quar.).--.-.-.-- 50c.;Oct. 15) Holders of rec. Oct. 1 
New York Merchandise Co., com. (qu.)-| 25c.|Nov. 1| Holders of rec. Oct. 20 EE GED. onc in nwdisevecewnes $1% |Oct. 15) Holders of rec. Oct. 1 

7% preferred (quar.).....-...------ 1% |Nov. 1! Holders of rec. Oct. 20 Massachusetts Lighting Cos.— 

Oahu Sugar Co., Ltd. "Gnoueuas} TES: 5¢ 15| Holders of rec. Oct. 6 ft — | ee $2 Oct. 15] Holders of rec. Sept. 30 

Pacific Finance Corp. of California (Del.) $6 preferred (quar.)........-------- $144 |Oct. 15) Holders of rec. Sept. 30 
Peeeereg A (QUSE.). ncccceccaccccee 20c.|Nov. 1] Holders of rec. Oct. 15 Massachusetts Utility Assoc., pref. (qu.)| 6244c.)Oct. 15) Holders of rec. Sept. 30 
Preferred C (quar.)..........-....- 164%c|Nov. 1) Holders of rec. Oct. 15 | Milwaukee Elec. Ry. & Light Co.— 

Preferred D (quar.)..........-..-.- 17%c|Nov. 1| Holders of rec. Oct. 15 6% preferred (quar.)_...-..-------- 1% |Oct. 31] Holders of rec. Oct. 20 
Peasiee-Gaulbert, preferred (quar.)-..-| $1%|Oct. 1] Holders of rec. Sept. 26 6% preferred (quar.).........------ 1% |Dec. 1] Holders of rec. Nov. 15 
Pennsylvania Rubber Co., 6% 1st pfd(q) 1%|Oct. 1] Holders of rec. Sept. 30 | Mohawk Hudson Pow. Corp. pf. (quar.)} $1%|Nov. 1/ Holders of rec. Oct. 15 
Progressive Laundry, common—Div. actlion def\erred. Monongahela Valley Water 7% pf. (qu.)} 1% |Oct. 15) Holders of rec. Oct. 1 
Queen City Petroleum Product Co.— Montreal Lt. Ht. & Pr. Cons. com.(qu.)| £37c.j|Oct. 31| Holders of rec. Sept. 30 

NE ENED gc canebecesuccnt $1%/Oct. 14] Holders of rec. Oct. 1 Montreal Telegraph Co. common (qu.)-.- Oct. 15| Holders of rec. Sept. 30 
Railway (The) Corp., common (quar.)-- 2 |Oct. 15} Holders of rec. Sept.30 | Montreal Tramways Co. (quar.).--.... $234 |Oct. 15) Holders of rec. Oct. 6 
aaron Concrete Pile, $3 pref. (quar.)| 75c.)Nov. 1) Holders of rec. Oct. 20 Mountain States Power Co. pref. (qu.)..| 1% a Holders of rec. Sept. 30 

Reed (C. A.) Co., class A (quar.)__.-.-- 50c.|Nov. 1] Holders of rec. Oct. 21 Mountain States Tel. & Tel. Co. (qu.)..| $2 Oct. 15) Holders of rec. Sept. 30 

Roos Bros., Inc. (Del. ) $6 % pref. (quar.) 8lc.;Nov. 1] Holders of rec. Oct. 15 Mutual Telep. (Hawaii) (monthly).-.-.-.- 8c.j;Oct. 20) Holders of rec. Oct. 10 

Salt Creek Producers Assoc., Inc. (qu.)--| 25¢. |Nov. 1| Holders of rec. Oct. 15a | National Pow. & Lt. Co. pref. (qu.)| $144 |Nov. 1| Holders of rec. Oct. 8 

San Carlos Mill (monthly)..-...--.--- 20c. |Oct. 15| Holders of rec. Oct. 1 | Nevada-California Elec. Corp., pf. (qu.)!| $1% |Nov. 2! Holders of rec. Sept. 30a 

Savannah Sugar Ref. Co., com. (qu.)--| $144|/Nov. 1] Holders of rec. Oct. 15 New Bedford Gas & Edison Light (qu.) -- 75c.|Oct. 15 Holders of rec. Sept. 26 
| ae ae $1%|Nov. 1] Holders of rec. Oct. 15 New England Power Assoc. com. (quar.); 50c.|Oct. 10; Holders of rec. Sept. 30a 

Solvay Amer. Invest. Corp., pref. (qu.).| $1%|Nov. 15| Holders of rec. Oct. 15 | New York Telep. 64% pf. (quar.)..-.| 1% |Oct. 15) Holders of rec. Sept. 20 

Southland Ice Ist & 2d pref. “Divs. omit|ted. Newark Tel. Co. (Ohio) 6% pref. (quar.)| 14 |Oct. 10) Holders of rec. Sept. 30 

Standard-Coosa-Thatcher, common.-_-|12%c.|/Oct. 1] Holders of rec. Sept.20 | North Amer. Edison Co., $6 pref. (qu.)| $144 |Dec. 1) Holders of rec. Nov.15 

Stein Cosmetic Co., Inc., $2 pret.—Div.| omittled. Northern Indiana P. 8. Co. 7% pf. (qu.)} 134 |Oct. 14) Holders of rec. Sept. 30 

Sunshine Biscuits, common (quar.)....| 50c. |Nov. 1| Holders of rec. Oct. 18a 6% preferred (quar.)....--ncc-ccee 1% |Oct. 14) Holders of rec. Sept. 30 

Thayers, Ltd., Ist preferred (quar.)..-.|87%<c.|Oct. 1] Holders of rec. Sept. 27 54% preferred (quar.)....---..-..- 1% |Oct. 14) Holders of rec. Sept. 30 

Tide Water Oil Co., preferred (quar.)..| $144|Nov. 15] Holders of rec. Oct. 15 Northern Ontario Pow. Co., Ltd., com. 50c./Oct. 25) Holders of rec. Sept. 30 

TungSo!l Lamp Works, Inc., pref. (qu.).-| 75c.;Nov. 1) Holders of rec. Oct. 20 6% cum. preferred (quar.)_......... 1% |Oct. 25) Holders of rec. Sept. 30 

Union Ol! Associates (quar.)__....-..-- 25c.|Nov. 10} Holders of rec. Oct. 17 | Northern States Power Co. (Del.)— 

Union Oil of California (quar.)......-.- 25c.|Nov. 10| Holders of rec. Oct. 17 Common class A (quar.).........-.- 1% |Nov. 1] Holders of rec. Sept. 30 

United Linen Supply, class B (quar.)...| 75c. |Oct. 20} Holders of rec. Oct. 1 7% preferred (quar.)..............- 1% |Oct. 20| Hoiders of rec. Sept. 30 

United Securities, Ltd., common-_--_--- 50c. |Oct. 15) Holders of rec. Sept. 30 6% preferred (quar.)...........-.-- 1% |Oct. 20) Holders of rec. Sept. 30 

Wristley (A. B.) Co., pref. (quar.)_...-- $1% \Oct. 1| Holders of rec. Sept. 24 Northern States Power (Del.) cl. B (qu.) 15¢.|Nov. 1| Holders of rec. Sept. 30 

Northwestern Bell Telep. Co.— 
Below we give the dividends announced in previous weeks bid Som. pestered Ng ------ 16 on. is etdom 4f v8. Sens. 3 
+, Com. (quar.)_....- 3 ‘ olders of rec. a 
and not yet paid. This list does not include dividends an- | Pacific Lighting Corp., com. (quar.)-...]| 75¢.|Nov. 15] Holders of ree. Oct. 

nounced this week, these being given in the preceding table. | _ Preferred (quar.)-._.........-..-. -| $134|Oct. 15| Holders of rec. Sept. 30 

Pacific Tel. & Tel. preferred (quar.)....| $134|Oct. 15) Holders of rec. Sept. 30 

Peninsular Telephone com, (quar.)...-. 35e |Jan 1°33) Holders of rec. Dec. 16 

Per | When Books Closed. 7% preferred (quar.).........-.--.- 1% |Nov. 15] Holders of rec. Nov. & 

Name of Company Cent. | Payable. Days Inclhustoe. 7% preferred (quar.)............-.- 1% |2 15 '33| Holders of rec. Feb. 5& 
Pennsylvania Power Co.$6.60 pf.(mthly)} 55c.;Nov. 1] Holders of rec. Oct. 20 

Railroads (Steam). : $6.60 preferred (monthly).......-- 55c.;|Dec. 1] Holders of rec. Nov. 19 

Augusta & Savannah RR. (s-a).....--.- 2%/ Jan 5°33 PID SI by aie By ae OE SD $6 preferred (quar.)........-----.«- $1% |Dec. 1} Holders of rec. Nov. 19 
Extra... Cwwnascnecssceesacesn| SEO. OOD ER. cccccsedsectcoescescecs Peoples Gas, Light & Coke Co. (quar.)._| $1344 |Oct. 17| Holders of rec. Oct. 3 

Carolina Clinchfield & Ohio (quar.).....| 1 Oct. 10) Holders of rec. Sept. 30 Philadelphia Co. common (quar.)....-. 35c.|Oct. 25| Holders of rec. Oct. 1 
Stamped certificates (quar.)....-... 1% |Oct. 10) Holders of rec. Sept. 30 6% cum, pref. (semi-ann.)__.....___ 1% |Nov. 1} Holders of rec. Oct. 1 

Chesapeake & Obto Ry ©. pref. (8.-a.) 334| 1- 1-33) Holders of rec. Dec. 8 Philadelphia Elec., $5 pref. (quar.)....| $144 |Nov. 1] Holders of rec. Oct. 10 

Cincinnati Sandusky & Cleveland— Power Corp. of Canada, Ltd.— 

Preferred {s.-8.) i cueeiaii snukianbendigertterinn oe $144 |Nov. 1) Holders of rec. Oct. 25 6% cum. pref. (quar.)........-.-.--- 11% |Oct. 15| Holders of rec. Sept. 30 
Cleveland Cincinnati & St. Louls— 6% non-cum. pref (quar.)........-- 1% |Oct. 15) Holders of rec. Sept. 30 

5% preferred (quar.)..----.-------- 1% |Oct. 31) Holders of rec. Oct. 5 | Public Service Co. of Slams $7 pf.(qu.)| $1% |Oct. 15] Holders of rec. Sept. 30 
European & North Amer. Ry. (s.-a.)--| $24 |Oct. 11) Holders of rec. Sept. 20 $6 preferred (quar.)_.....-.-...-.-- $134 |Oct. 15} Holders of rec. Sept. 30 
Georgia RR. & Banking Co. (quar.)....| $24 |Oct. 15| Holders of rec. Oct. 1 Public Service Corp. of N. J.— 

Kansas City Southern Ry., pref. (qu.)--| 50c./Oct. 15) Holders of rec. Sept. 6% preferred (monthly)..---------- Oct. 31| Holders of ree. Oct. 1 

Mahoning Coal RR., com. (quar.)..... d$6% |Nov. 1) Holders of rec. Oct. 14 Puget Sound Pow. & Lt. Co. $6 pf. (qu.)| $1 Oct. 15| Holders of rec. Sept. 20 

Norfolk & Western, adj. pref. (quar.)...| $1 Nov. 19] Holders of rec. Oct. 31 $5 preferred (quar.)_....----------- $1% |Oct. 15| Holders of rec. Sept. 20 

Mn age & Trenton (quar.)..-.-.-- 2%|Oct. 10) Holders of rec. Oct. 1 San Diego Consolidated Gas & Elec. Co./— 

tsbg Ft. Wayne & Chic., com. (q8.).. 1% |Jan 2°33) Holders of rec. Dec. 10 Pees tae 1% |Oct. 15| Holders of rec. Sept. 30 

me tA (quar.)..-.----.-..-. 1% |Jan3°33| Holders of rec. Dec .10 | Sedalia Water Corp. (quar.)...-------- $1% |Oct. 15| Holders of rec. Oct. 1 
Reading Co., common (quar.)--. 25c.| Nov. 10} Holders of rec. Oct. 13 South Pitts. Water Co. 6% pf. (qu.)-.-.| 1% |Oct. 15) Holders of rec. Oct. 1 

Second (quar .)....- 50c. |Oct. 13} Holders of rec. Sept. 22 So. Cal. Edison Co., Ltd. orig. pf. (qu.)- 50c.|Oct. 15} Holders of rec. Sept. 20 
United N. J., RR. & Canal ‘quar.)...| 234 |Oct. 10) Holders of rec. Sept. 20 544% series C pref. oo) shane 34%c.|Oct. 15| Holders of rec. Sept. 20 
Warren RR. (N. J.) (semi-annual).....| 334 |Oct. 15] Holders of rec. Oct. 6 | Southern California Gas _ pref. (qu.)| 37c|Oct. 15} Holders of rec. Sept. 30 
York Rys., preferred (quar.)-.------.-- 62}4c.|Oct. 31) Holders of rec. Oct. 20 Class A preferred (quar.)..---------- 37 %cl|Oct. 15| Holders of rec. Sept. 30 

Southern Calif. Gas Care. $833 pf. Wao. $1% |Nov. 30| Holders of rec. Oct. 31 
Public Utilities. Southern Canada Power Co., Ltd 

Alabama Power Co., $5 pref. (quar.)..--| $134 |Nov. 1] Holders of rec. Oct. 15 FO, i te SAME Tae 25c.|Nov. 15| Holders of rec. 31 

Amer. Cities Pow. & Lt. Corp. cl. A (qu.)| #75c.|Nov. 1| Holders of rec. Oct. 5 6% cum. pref. (quar.)_----------.- 1% |Oct. 15} Holders of rec. Sept. 20 

American District Teleg., com. (quar.).| $1 |Oct. 15] Holders of rec. Sept. 15 | Southern Counties Gas Co. of Calif.— 

Preferred (quar.)..-..------------- $13¢'Oct. 15! Holders of rec. Sept. 15 6% preferred (quar.).........------ 1% |Oct. 15] Holders of rec. Sept. 30 
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Per | When Books Closed. Per | When Closed. 
Name of Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. | Payable. Days Inclusive, 
Public Utilities (Concluded). Miscellaneous (Continued). 
Southern New England Telep. Co. (qu.)| $ Oct. 15] Holders of rec. Sept. 30 Co., Inc., pref. (quar .) 1%{|Jan 2°33} Holders of rec. Dec. 20 
Stamford Gas & Elec. Co. (quar.)._... $2% |Oct. 15| Holders of rec. Sept. 30 Grace (W.R.) & Co., 6% . (a)... 3 |Dec. 29 of rec. Dec. 28 
Gas & Elec. Co. com. (quar.)..| 50c./Oct. 25] Holders of rec. Sept. 30 a 2 |Dec. 29 of rec. Dec. 28 

Participating preferred (quar.).......| $144 |Oct. 25] Holders of rec. Sept. 30 Great Lakes Works (qu.)--.. 5e.|Nov. 1} Holders of rec. Oct. 24 

$6 preferred ~— nine eepeninnes $1% |Oct. 25| Holders of rec. Sept. 30 Guarantee Co. of Nor. Amer., com. (qu.)] $144 |Oct. 15] Holders of rec. Sept. 30 

$7 preferred (quar.) ideareesbcjinis tibet sshladl $1% |Oct. 25) Holders of rec. Sept. 30 Common (extra) rec. Sept. 30 
Standard Power & Lt. Corp.com. (qu.)-| 30c.|Dec. 1] Holders of rec. Nov.12 | Halle Bros. Co., pref. (quar.) rec. Oct. 24 

Profermeé (@uGt.)....~..-cccccccc ene $13 |Nov. 1| Holders of rec. Oct. 15 | Hanibal Bridge Co. (quar.) rec. Oct. 10 

Electric Power Co.— Harbison-W: rec. Oct. 10 

5% preferred (quar.).............-- 1% | 1-2-33 | Holders of rec. Dec. 15 | Hardesty (R.) Mtg rec. Nov. 15 

6% preferred (quar.)-........---..- 1% | 1-2-33 | Holders of rec. Dec. 15 | Hawaiian 

7% preferred (quar.) .- Re 12-33 | Holders of rec. Dec. 15 (Monthly) 25¢ rec. Sept. 23 

7.2% preferred (quar.)- -| $1. 1-2-33 | Holders of rec. Dec. 15 Hercules Powder Co., pref. (quar.)....- $13 | Nov. 15} Holders of rec. Nov. t4 

6% preferred (monthly) -| 50c./Nov. 1] Holders of rec. Oct. 15 Hershey Chocolate Corp., com. (quar.)._} $134 | Nov. 15] Holders of rec. Oct. 25 

6% preferred (monthly) -- -| 50c.j/Dec. 1) Holders of rec. Nov. 15 Convertible preferred (quar. Piaiiiicesias scons $1 Nov. 15} Holders of rec. Oct. 25 

6% preferred (monthly) .. -| 50c.} 1-2-23 | Holders of rec. Dec. 15 Hewitt Bros. Soap, preferred (quar.)-... 2 |Jan 1°33} Holders of rec. Dec. 20 

7.2% preferred (monthly) - -| 60c.)/Nov. 1] Holders of rec. Oct. 15 Hibbard, Spencer, Bartlett & Co.(t (mthly)} 10c.j/Oct. 28} Holders of rec. Oct. 21 

7.2% preferred (monthly). -| 60c. - 1} Holders of rec. Nov. 15 SEND. caccrwicuttlerdeutaakceuss 10c.|Nov. 25} Holders of rec. Oct. 18 

7.2% preferred (monthly) __ --| 60c.} 1- Holders of rec. Dec. 15 I Since Bi biaciwraramahiowis Catatse 10c.|Dec. 30} Holders of rec. Oct. 23 
United Ohio Utilities Co.. 6% pt. (qu.)-| 13 |Nov. 1] Holders of rec. Oct. 12 Hires (Chas. E.) & Co.,com.cl. A (qu.)-| 50c./Dec. 1] Holders of rec. Nov. 15 
West Penn Pow. Co., pt Sey pf. (qu.)-| 1% |Nov. 1 of rec. Oct. 6& | Holly Development Co. (quar.)...----- 2340. Oct. 15] Holders of rec. Sept. 30 

6% cum. preferred (quar.)........-.-. 1% |Nov. 1) Holders . rec. Oct. 5 Honolulu Plantation (monthly enue -;Oct. 10) Holders of rec. Sept. 30 
Wichita Water Co. 7% peel. aut} ee . 15| Holders of rec. Oct. 1 Horn & Hardart Co. (N. ¥Y), com. (qu.)/624%c.|Nov. 1] Holders of rec. Oct. 10 

Household Finance Corp 
Fire Insurance. Common, Class A & B (quar. Disagieu 90c.j/Oct. 15] Holders of rec. Sept. 30a 
Philadelphia National Insurance (quar.).| 30c./Oct. 15] Holders of rec. Sept. 30 Part. preferred SOS. n> nceadunwe $1.05|Oct. 15] Holders of rec. Sept. 30a 
Westchester Fire Insurance (quar.)..... 25c.)/Nov. 1] Holders of rec. Oct. 21 Howe Sound Co. cnnteal stock (quar.)...| 10c./Oct. 15] Holders of rec. Sept. 30a 
Howes Bros. Co., 7% 0 pref. (quar.)...| 13% |Oct. 30] Holders of rec. Oct. 20 
Miscellaneous. 7% preferred (quar.).....-.......-- 1% |Oct. 30} Holders of rec. Oct. 20 

Abraham & Straus, Inc., pref., (quar.) _.| 1% |Nov. 1] Holders of rec. Oct. 15 6% preferred a a tinaieb bail lactase 1% |Oct. 30] Holders of rec. Oct. 20 

Air Reduction Co., Inc., cap. stk. (qu.)_| 75c.jOct. 15] Holders of rec. Sept. 30 Imperial Chemi —_— 

Ajax Oil & Gas Co., Ltd. (quar.)------. 3 Oct. 15] Holders of rec. Sept. 30 Ordinary shares__..............---.-. bu8S. (00. Li cscnnsccadenasadeuvek 

Alaska Juneau Gold Mining Co. (quar.) .| 12}4c.|Nov. 1] Holders of rec. Oct. 10 American deposit receipts ord. shares.|rw244 |Dec. 8| Holders of rec. Oct. 14 

Allied Chemical & Dye Corp., com. (qu.|) $144|Nov. 1) Holders of rec. Oct. 11 Incorporated Investors — has Steines 25c.jOct. 15] Holders of rec. Sept. 20 

Aluminum Manufactures, com. (qu.).-| 50c. |Dec. 31} Holders of rec. Dec. 15 Common. in stock (s.-a.)_..-.------ e2% |Oct. 15] Holders of rec. Sept. 20 

ORS CRA aS 1%|Dec. 31} Holders of rec. Dec. 15 | Ind. Cot. Mills, Inc.(S.C.) 7% pf. (qu.)-| 1% |Nov. 1] Holders of rec. Oct. 20 

American Can Co., com. (quar.).....-. $1 Nov. 15} Holders of rec. Oct. 31a 7% preferred CORRS 8 cocnkkcs coceu 1% | 2-1-33)Holders of rec. Jn. 20°33 

Amer. Crayon Co., 6% pref. (quar.)... 1%|Nov. 1] Holders of rec. Oct. Indiana Pipe Line Co. capital stock....| 10c.)/Nov. 15] Holders of rec. Oct. 21 

American Electric Securities, pref. ....- h25c.|Nov. 1} Holders of rec. Oct. 20 | Extra....-- 22222222 i lll 5c.|/Nov. 15| Holders of rec. Oct. 21 

American Envelope ‘\o., 7% pref. (qu.) 1% - 1| Holders of rec. Nov. 25 Industrial & Power Secs. Co. ( 25c.;Dec. 1} Holders of rec. Nov. 1 

American Factors, Ltd. (monthly).-..-.- 10c.;Oct. 10} Holders of rec. Sept. 30 my my Steam Navigation mei sD 10c.|Oct. 31} Holders of rec. Oct. 24 

American Hardware Co., common (qu.)-| 50c.|/Jan 1’33| Holders of rec. Dec. 16 | Monthly..........2. 2222-2222... 10c.|Nov. 30} Holders of rec. Nov. 24 

American Home Prod. Corp. (monthly)}| 35c.j|Nov. 1} Holders of rec. Oct. 14a Monthly i niscthen atest aiicecics tlie checesmaooealatesite 10c.}Dec. 31} Holders of rec. Dec. 24 

American Ice Co., 8 Sk a ee 25c./Oct. 25} Holders of rec. Oct. 7 Internat. Susteans Mach Corp. (quar.).| $14 |Oct. 10} Holders of rec. Sept. 22a 
Preferred (quar.)......----.-------- $134 |Oct. Holders of rec. Oct. 7 International Harvester, com. (quar.)..| 30c./Oct. 15} Holders of rec. Sept. 20 

Amer. Natl. Go. ( (Toledo), pref. A (qu.)- 1%\Jan = Holders of rec. Dec. 20 | International Mining Cop. initial_..__- 7\%c.|Nov. 1} Holders of rec. Oct. 1 
Preferred B (q is snp alesidisdacnieaeel 1%j|Jan 1’33) Holders of rec. Dec. 20 International Nickel of Can. 7% pf.(qu.)| 1% |Nov. 1] Holders of rec. Oct. 3 

American Rolling Mill, 6% pref. (qu.)_-| 134 Oct. 15] Holders of rec. Sept. 30 Internat. Printing Ink Corp., pref. (qu.)}| $14 'Nov. 1] Holders of rec. Oct. 15 

American Ship Building Co., com. (qu.) 50c.)Nov. 1] Holders of rec. Oct. 15 Internat. Reinsurance Corp. (quar.)_..- 50c.|Nov. 1] Holders of rec. Oct. 20 

Anglo-National Corp., cl. A com. (qu.)| 25c.j)Oct. 15] Holders of rec. Oct. 4 International Shoe Co. pref. (monthly) - 50c.;Nov. 1) Holders of rec. Oct. 15 

Austin Motor Co., Ltd., common...... zw25 |Nov. 7| Holders of rec. Sept. 30 Preferred (monthly)-_..........-.--- 50c.|Dec. 1| Holders of rec. Nov. 15 
iia i ices chase chasinen ace puabigeditn aie hei zw25 |Nov. 7| Holders of rec. Sept. 30 Interstate Dept. Stores, pref. (quar.)--| $1% |Nov. 1] Holders of rec. Oct. 

austia} Nichols & Co. prior A (quar.)..-]| 25¢.)Nov. 1] Holders of rec. Oct. 14 Investment Foundation, Ltd., pf. (qu.)-| _37¢.;Oct. 15| Holders of rec. Sept. 30 

Avondale Milk, 8% pref. (semi-annual)_| $4 » SEP cucictecunes bGeharcnss Jewel Tea Co. (quar.)..-.....-...-..- $1 Oct. 15] Holders of rec. Oct. 1 

Baldwin Co., 6% pref. (quar.)_-..----- 1% |Oct. 15} Holders of rec. Sept. 30 Kalamazoo Vegetable Parchment (quar.)| 15c.)/Dec. 31) Holders of rec. Dec. 21 

Bayuk Cigars, Inc., Ist pref. (quar.)_..| $13 |Oct. 15] Holders of rec. Sept. 30 lite aan — com. (quar.)..... 12c.|Jan 1°33} Holders of rec. Dec. 20 

Beech-Nut Packing Co., > SE ee ee PS ee Cl Bree 1% - 1} Holders of rec. Nov. 2 

Belding Corticelli, Ltd., com. ae: ). -| $1% |Nov. 1] Holders of rec. Oct. 15 Kn aia cee , Class A & B (quar.) .]/ 37 Kc.| Nov. 20] Holders of rec. Oct. 31 

Block Bros. Tobacco, com. (quar.)...-- 37 %c.|Nov. 15} Holders of rec. Nov. 10 Kress (S. H.) & Co., common (quar.)...| 25c.)/Nov. 1} Holders of rec. Oct. 10 

TS in canine 1}4|Dec. 31} Holders of rec. Dec. 24 Com.(extra payable in special pref.stk)| j50c.;Nov. 1] Holders of rec. Oct. 10 

Bicomingaale’ Bros., Inc., pref. (quar.).| $134 |Nov. 1} Holders of rec. Oct. 20 Special preferred (quar.)._.......-.-- 15c.|/Nov. 1] Holders of rec. Oct. 10 

Bon Ami Co., class A (q uar.) eoccccecee $1 Oct. 30} Holders of rec. Oct. 15 Kroger Grocery & Baking— 

Boots Pure Drug— 7% 2d preferred (quar.)....-.....-| 1% |Nov. 1] Holders of rec. Oct. 20 
Amer, dep. rec. ord. reg....-.....--- zw6 |jOct. Holders of rec. Sept. 28 Landers, Frary & Clark (quar.).......- 62 %c.|Dec. 31; Holders of rce. Dec. 21 

Reaasiens Condege., Ltd. 1st pref. (qu.)} ¢50c./Oct. 15) Holders of rec. Sept. 20 Lane Bryant, Inc., 7% pref. (quar.)...}| 1% |Nov. 1] Holders of rec. Oct. 15 
Burma Corp. Ltd., Am. dep. rec. (final)| sl an./Oc.. 22} Holders of rec. Semi 15 Langendorf Un. Bak., Inc., cl. A (qu.).| 25c. |Oct. 15] Holders of rec. Sept. 30 

Byers (A. M.) preferred St $1% |Nov. 1) Holders of rec. Oct. 14 Lawyers Title Ins. (Rich, Va.) (s.-a.)_-.| $3 Oct. 15} Holders of rec. Oct. 10 

Calamba Sugar Estates, com. (quar.)_._| 40c.}] 1-2-33] Holders of rec. Dec. 15 Link Belt Co., com. (quar.)...---.-.-. 20c.)Dec. 1} Holders of rec. Nov. 15 
PE HD... .ccckivacenebenmue 35c.| 1-2-33] Holders of rec. Dec. 15 6% % preferred (quar.)--.......-.-- 1% | 1-2-33] Holders of rec. Dec. 15 

Calaveras Cement Co., 7% pref. (quar.)} 1% |Oct. 15} Holders of rec. Sept. 30 Little Brown & Co. 7% pref. (quar.)...-| 1% |Oct. 31] Holders of rec. Oct. 31 

California Sugar Estate 7% pref. (qu.) -- 35c.| 1-2—33; Holders of rec. Dec. 15 Lock Joint Pipe Co., com. (monthly)...' 67c.jOct. 31] Holders of rec. Oct. 31 

Calif. Western States Life Ins. Co. (qu.).| 75c.jOct. 15) Holders of rec. Oct. 10 Common (monthly) -.....-.-.------ 67c.|Nov. 30} Holders of rec. Nov. 30 

Canada Bud Breweries, Ltd.,com.(qu.).}| 25c.jJOct. 15} Holders of rec. Sept. 30 Common (monthly) ---.....-------- 66c.|Dec. 31} Holders of rec. Dec. 31 

Canada Dry Ginger Ale (quar. BB oie cca! 30c./Oct. 15| Holders of rec. Oct. 1 Preferred (quar.)--.-.--.---------- $2 Jan 1°33} Holders of rec. Jan. 1 

Can. Car & Fdy. Co., Ltd., pref. (qu.)._| #43c./Oct. 8] Holders of rec. Sept. 26 Lord & Taylor second preferred (quar.).| $2 Nov. 1] Holders of rec. Oct. 17 
Canadian ee, ‘Ltd., 1% pf. (qu.).] 41% |Oct. 15; Holders of rec. Sept. > Lowell Elec. Light (quar.)...-.------- 90c.jOct. 13] Holders of rec. Oct. 7 

Canfield Oil Co., 7% preferred (quar.)- 1%) Dec. 31! Holders of rec. Dec. Lucky Tiger Combination Gold Mines— 

Centrifugal Pipe (quar. ips es pe ae 15c.|Nov. 15) Holders of rec. Nov. “5 Common (quar.)_.....-..---------- 3c.|Oct. 20) Holders of rec. Oct. 10 

Cherry Burrell Corp., pref. (qu.)_------ $1% |Nov. 1} Hoiders of rec. Oct. 15 Lumbermen’s Insurance Co. . )...-]| $134 |Oct. 15] Holders of rec. Sept. 30 

Chicago Transfer & Clearing, pf. (qu.).-| $144 | 1-2-33} Holders of rec. Dec. 15 Lunkenbeimer Co., pref. (quar.)--....- 1% |Jan2‘'33| Holders of rec. Dec. 22 

Coats (J. & P.), Ltd. ord. reg. (quar.)-- 26d) Oct. RL ST eee tetet Large MacAndrews & Forbes common (qu.).--] 25c.jOct. 15| Holders of rec. Sept. 30a 

Coca-Cola Bottling Co. of St. L. (quar.)/ 40c.J/Oct. 15; Holders of rec. Oct. 5 ee ES eee eae $1% |Oct. 15} Holders of rec. Sept. 30a 

Colgate-Palmolive-Peet Co., com. (qu.).| 25¢.}Oct. 20, Holders of rec. Oct. 10 Macy (R. H.) & Co., com. (quar.)..-..-.- 50c.)/Nov. 15| Holders of rec. Oct. 21 
G& proterred (Gueal.)...-cccoccnccce 1% Jani'33| Holders of rec. Dec. 10 Magma Copper Co. (quar.)....-------- 12%cl|Oct. 15] Holders of rec. Sept. 30 

Comm’! Dise. (ot Los Aig -) pf. A (qu.).| 20c./Oct. 10, Holders of rec. Oct. 1 | Magnin(I.) & Co.,6% pref. (quar.)-...| 13§ |Nov. 15) Holders of rec. Nov. 5 
Preferred B (quar.).-........---...- 1744¢|Oct. 10. Holders of rec. Oct. 1 Margay O11 Corp. (quar.) 25c. 10| Holders of rec. Sept. 20 

Commercial Solvents. ere com. (8.-a.)! 30c.)Dec. 31: Holders of rec. Nov. 21 Masback Hardware Co., ist pf. “(quar. a $1% |Oct. 15! Holders of rec. Sept. 30 

Community State Corp.. cl. A (quar.)_-; 12}4¢.|Dec. 31; Holders of rec. Dec. 27 DECOM COPD. (CURED nn cccnc csecctscn’s 50c.|Nov. 1, Holders of rec. Oct. 15 

Consolidated Car Heating (quar.)...-_- $144 |Oct. 15} Holders of rec. Sept. 30 McColl Frontenac Oil, 6% pref. (quar.).| £14 |Oct. 15] Holders of rec. Sept. 30 

Consolidated Chemical Indust. cl. A (qu)| 374%¢]/Nov. 2] Holders of rec. Oct. 15 | McCrory Stores Corp., pref. (quar.)...-]| $144 |Nov. 1] Holders of rec. Oct. 20 

Consolidated Laundries pref. (quar.)..| $1% |Nov. 1] Holders of rec. Oct. 15 Mercantile Amer. Realty 6% pref. (qu.)-| 1% |jOct. 15] Holders of rec. Oct. 15 

Consolidated Royalty Oil Co_.-..-...- 5ce.|Oct. 25) Holders of rec. Oct. 15 Merchants Nat. Realty pref. A & B (qu.)| $14 |Oct. 1] Holders of rec. Sept. 25 

Corn Products Refining com. (quar.)_._- 75c.;Oct. 20} Holders of rec. Oct. 3 Merchants Refrigerating Co., N —- 

PE GREE... on etivchsceemnonnne $1% |Oct. 15] Holders of rec. Oct. 3 EE OO EE $1% |Nov. 1) Holders of rec. Oct. 22 
Corno Mills, common (quar.)..--.....-. 25c.|Dec. 1] Holders of rec. Nov. 19 Merck Corp. pref. (quar.).--.-------- $2 1-2-33 | Holders of reo, Dec. 17 
Creamery Package Mfg., com. (quar.)..| 25c.J/Oct. 10} Holders of rec. Sept. 30 Mexican Petroleum Co. pe.) (qu.)...-| $2 Oct. 20] Holders of rec. Sept. 30 

Preterres (GGG?.) .. . . ne cnnccccecces $1% |Oct. 10} Holders of rec. Sept. 30 Mo. River Sioux City Rdge Co., pf. (qu.)}| $1% jOct. t5| Holders of rec. Sept. 30 
Crum & Forster, com. (quar.)........- 15c.J/Oct. 15| Holders of rec. Oct. 5 Mohawk Investment Corp. (quar.)---- 30c./Oct. 15}| Holders of rec. Sept. 30 

8% preferred (quar.)--.....---.-... $2 |Dec. 31| Holders of rec. Dec. 20 Monarch Mortgage & Investments, Ltd. 

Cudahy Packing Co., common (quar.)_._|62}4c./Oct. 15}] Holders of rec. Oct. 5 Renee (ONE) co ducakcccsetisnwned 1 Oct. 15) Holders of rec, Sept. 30 
6% preferred (s.-a.)......---------- 3 Nov. 1] Holders of rec. Oct. 20 Moody’s Investors Service, pf. (qu.)..--| 75c.|Nov. 15) Holders of rec. Nov. 1 
Tie SNE DirBD J concccencceuues. 3% |Nov. 1] Holders of rec. Oct. 20 Morris (Philip) & Co., Ltd. (quar.)-..-- 25c.jOct. 15) Holders of rec. Oct. 4 

Deposited Insurance Shares, cl. A (s.-a.)} 2% |Nov. 1| Holders of rec. Sept. 16 Mutual Chemical! of Amer., pref. (qu.)--| $14, |Dec. 28} Holders of rec. Dec. 15 

pS ee ee 15c.;Oct. 20} Holders of rec. Oct. 1 National Biscuit Co., com. (quar.)--.-~-- 70c.;Oct. 15] Holders of rec. Sept. 15a 

Doctor Pepper Co. (quar.)..----.--.-- 30c.}Dec. 1| Holders of rec. Nov. 18 National Carbon Co., pref. (quar.)...-| $2 Nov. 1] Holders of rec. Oct. 20 

Dome Mines, Inc., cap. stk. (quar.) -..| 25c./Oct. 20, Holders of rec. Sept. 30 National Casket Co., Inc. com. (s.-a.).-]| $14 |Nov. 15] Holders of rec. Oct. 29 
i = ee ea 10c.}Oct. Holders of rec. Sept. 30 | National Fuel Gas, com. (quar.)..---- 25c.|Oct. 15] Holders of rec. Sept. 30 

Dominion Bridge, Ltd. (quar.)_....._.- 50c.)Nov. 15] Holders of rec. Oct. 31 National Lead, pref. cl. B (quar.) ----- $144 |Nov. 1] Holders of rec. Oct. 21 

Dominion Textile} pret. Nl Jcewucaan t$1% |Oct. 15] Holders of rec. Sept.30 | National Share (Del.), class A (quar.)..|43%c.;Oct. 10] Holders of rec. Sept. 30 

Du Pont (E.1.) de Nem. & Co— SS RE i ea | HE 5) oe a 64%c.)Oct. 10} Holders of rec. Sept. 30 
Debenture stock (quar.)--.--------- 136 |Oct. 25] Holders of rec. Oct. 10 | Neptune Meter, pref. (quar.)----.------ 2 Nov. 15} Holders of rec. Nov. 1 

Eastern Dairies, Ltd., pref. (quar.)_..-- 1% jOct. 15) Holders of rec. Sept. 30 New England Grain Prod., $7 pref. (qu.)| $1% |Jan 2°33) Holders of rec. Dec. 20 

Economy Grocery Stores Corp. (quar.)..| 25c¢./Oct. 15| Holders of rec. Oct. 1 $6 preferred A (quar.).---------.--- $134 |Oct. 15) Holders of rec. Oct. 1 

Eureka Pipe Line Co. (quar.)...-..----| $1. |Nov. 1] Holders of rec. Oct. 15 $6 preferred A (quar.)-------------- $134 [Jn 15'23) Holders of rec. Jan 1°33 

Ewa Plantation Co. (quar.)_...-......]| 60¢.|Nov. 15] Holders of rec. Nov. 5 New Jersey Zinc Co (quar.).--------- 50c.| Nov. 10] Holders of rec. Oct. 20 

Faber, Coe & Gregg, pref. (quar.)------ $1%|Nov. 1] Holders of rec. Oct. 2 New York Transit (quar.) ....-------- 20c.|Oct. 15] Holders of rec. Sept. 23 
es. See aera $1%|Feb. 1] Holders of rec. Jan. 20 DC... - duvetade cnshuwanwene 10c.|Oct. 15] Holders of rec. Sept. 23 

Finance Co. of Amer., cl. A&B com. (qu.) 10c./Oct. 15} Holders of rec. Oct. 5 Newberry (J. J.) Realty 64% pf. (qu.)-|_ 1% |Nov. 1] Holders of rec. Oct. 15 
7% preferred (quar.).....-.--.----- 1%|Oct. 15} Holders of rec. Oct. 5 6% preferred (quar.)........--.---- 1% |Nov. 1} Holders of rec. Oct. 15 
7% preferred, class A_........-..... 1%/Oct. 15) Holders of rec. Oct. 5 | Niagara Shares Corp. (Md.)— ; 

Fireman’s Fund Ins. (quar.)...-.--..-. 75¢c.JOct. 15} Holders of rec. Oct. 5 Class A preferred (quar.)--..------- $1% |Jan3'33) Holders of rec. Dec. 16 

Firestone Tire & Rub Co., com. (quar.)- 25c.;Oct. 20| Holders of rec. Oct. 5 Onomea Sugar Co. (monthly)--..--.--.-- 20c./Oct. 20} Holders of rec. Oct. 10 

First National Corp. of Portland (Ore.) Otis Elevator Co., com. (quar.)...----- 25¢.;Oct. 15| Holders of rec. Sept. 30 
i ed 25c./Oct. 15] Holders of rec. Sept. 25 ES\ EEE SEES $1% {|Oct. 15] Holders of rec. Sept. 30 

Fishman (M. H.), Inc., pf. A & B (qu.).| $134 jOct. 15| Holders of rec. Oct. 1 Owens Illinois Glass Co., com. (quar.) .- 50c.|Nov. 15} Holders of rec. Oct. 29 

Food Mach. Corp., $64% pref. (monthly)| 50c.JOct. 15} Holders of rec. Oct. 10 Seenend (6008). oc vceccanrassenee $144 | 1-1-33) Holders of rec. Dec. 16 
$6% preferred (monthly)_........_- 50c.)Nov. 15| Holders of rec. Nov. 10 Package Machinery, Ist pref. (quar.)-..| 1% |Nov. 1) Holders of rec. Oct. 20 
$6% preferred (monthly)_........-- $1 Dec. 15} Holders of rec. Dec. 10 Parke, Austin & Lipscombe, Inc.— 

Foulds Milling, pref. (quar.)_...-....- $2 Oct. 10] Holders of rec. Sept. 30 Destewed (C0002 sos «on obdewaczenes h25c./Oct. 15| Holders of rec. Oct. 1 

General Electric Co., com. (quar.)_...- 10c. j|Oct. 25} Holders of rec. Sept. 30 Peck Bros. & Co., pref. (quar.)...-.-.-- 37%c.|Oct. 10) Holders of rec. Sept. 30 
Special stock (quar.)........-..--.-- 15e. |Oct. 25} Holders of rec. Sept. 30 Penman’s, Ltd., common (quar.).--.--- 75c.)Nov. 15| Holders of rec. Nov. 5 

General Foods Corp. (quar.)....-.-..- 50c.|Nov. 1] Holders of rec. Oct. 14 Seneered (A008 .) én coc ccosectbsence 1% |Nov. 1] Holders of rec. Oct. 21 

Genera! Motors Corp., $5 pref. (quar.) _| $1%|Nov. 1| Holders of rec. Oct. 10 Pennsylvania Salt Mfg. Co. (quar.)....| _75c.|Oct. 15) Holders of rec. Sept. 30 

Genera! Stockyards Corp., com. (quar.)-_ 75c.|Nov. 1) Holders of rec. Oct. 17 Plymouth Cordage Co., com. (quar.)_..} $144 |Oct. 20) Holders of rec. Sept. 30 
$6 preferred (quar.)..........-.-..- $1% |Nov. 1] Holders of rec. Oct. 17 | Pollock Paper & Kox, pref. (quar.)..-.--] $1% |Dec. 15) ~.------------------ 

Gillette Safety Razor $5 pref. (quar.)._.| $144 |Nov. 1] Holders of rec. Oct. 1a | Polygraphic Co. of Am. pref. (quar.).---| $2 Oct. 12) Holders of rec. Sept. 30 

Globe Discount & Finance Corp. (qu.)--| 25¢./Oct. 15| Holders of rec. Oct. 1 Procter & Gambie Co., 8% pret. (quar.) - 2 (Oct. 15} Holders of rec. Sept. 24 

Gold Dust Corp., common (quar.).---- 40c.)Nov. 1] Holders of rec. Oct. 10 | Prudential tnvesters, meee $6 pf. (qu.).-| $14% (|Oct. 15| Holders of rec. sept. 30 

Gotham Silk Hosiery Co., Inc., 7% pref. Dee. 2a. GN)... oseenacksedee 75¢e. Nov. 15 Holders of rec. Oct. 24 
SE jdlnteleide oaltineaduiree: 1% INov. 1! Holders of rec. Oct. 11 | Puritan ice Co., pret. (semi-ann )_-..-. $4 Dec. 1! Holders of rec. June 30 














| | | Puritan Ice Co., —y f RAE 
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Per When 
Name of Company. Cent. |Payable. Days Inclusive 
Miscellaneous (Conc/uded). 
one Uate, common (quar.).-..-.---| $1 jOct. 15| Holders of ree. Oct. 1 
6% preferred (quar )....-..-------- 1% |Nov. 30| Holders of rec. Nov. 1 
Republic Stamp. * Enameling,com.(qu.)| 25e. |Oct. 10} Holders of rec. Oct. 1 
Rich Ice Cream Co., Inc. (quar.)..-.-- 50c.|Nov. 1| Holders of rec. Oct. 15 
St. Croix Paper Co., com., (quar.)..-..-- $134|Oct. 15| Holders of rec. Oct. 5 
Seott Ss 7% ser. ‘A pref. (qu.)--| 1% |Nov. 1) Holders of ree. Oct. 17 
6% series B preferred pitimwtemnane @s 1% |Nov. 1) Holders of rec. Oct. 17 
Gees BEes., IPs csiscdsoncccneccss 62%c.|Nov. 1| Holders of ree. Oct. 15 
Servel, Inc., preferred (quar.)...------ $1% |Nov. 1| Holders of rec. Oct. 20 
Sharp & Dohme, Inc., conv. pf. cl A (qu) 50c.|Nov. 1} Holders of rec. Oct. 17 
Shattuck (Frank G.) fn 12c.\Oct. 10) Holders of rec. Sept. 20 
Sheaffer (W.A.) Pen, pref. (quar.)...-- $2 Oct. 20| Holders of rec. Sept. 30 
Southland Royalty Co. (quar.)_..---..- 5c.;Oct. 15| Holders of ree. Oct. 1 
Sparks Withington Co., pref. (quar.)...| $1% |Dec. 15| Holders of ree. Dec. 8 
Spicer Mfg. Corp., $3 pref. (quar.)---- 75c.\Oct. 15| Holders of rec. Oct. 3 
Squibb (E. R.) & Sons, com. (quar.)-.-- 25c.|Nov. 1| Holders of rec. Oct. 15 
lst preferred (quar.)_.......----.--- $1% |Nov. 1) Holders of ree. Oct. 15 
Standard Oli of Ohio, pref. (quar.)-.---- $1% |Oct. 15| Holders of rec. Sept. 30 
Stanley Works preferred (quar.) ----.--- 37 K%e| Nov. 15| Holders of ree. Nov. 5 
State Street Invest. Corp. (quar.)------ 50c.|Oct. 15| Holders of rec. Sept. 30 
Steel Co. ot Conet, com. & pref. (qu.).|\¢43% |Nov. 1| Holders of ree. Oct. 7 
Sterling Pacific Ol Co., Ltd..----_---- 2\%c-.\Oct. 15) Holders of ree. Sept. 30 
Stix Baer & Fuller, 7% pref. (quar.) ....|43%¢.|Dec. 31| Holders of ree. Dec. 15 
Superheater Co. (quar.)....---------- 25c.\Oct. 15| Holders of ree. Oct. 5 
Superior Portland Cement Inc.Bcom.(qr.)| 124%c.|Oct. 20| Holders of rec. Sept. 15 
Chines A (GOGGIIP. cc ckdncéccosecns 27 %e.|Nov. 1| Holders of rec. Oct. 22 
Tacony-Palmyra Bridge, 74% pf. (qu.)|} 1% |Nov. 1) Holders of rec. Oct. 10 
Teck-Hughes Goid Mines, Ltd. (quar.)..| £15¢.;Nov. 1|dHolders of rec. Oct. 14 
Telautograph Corp., cap. stk. (quar.).-- 25¢.| Nov. Holders of rec. Oct. 15 
Texas Gulf Producing hin wate wit oo e2%|Oct. 15) Holders of ree. Sept. 30 
PGES SEER bcwdencdwnnvcaneee e1%|\Oct. 15| Holders of rec. Sept. 30 
Thatcher Mfg. Co., pref. (quar.)..-..-.-- 90c.| Nov. 15| Holders of rec. Oct. 31 
Tuckett Tobacco Co., Ltd., pref. (qu.).| 134 |Oct. 15| Holders of rec. Sept. 30 
Toronto Elevators, Ltd., pref. (quar.)_.| $1% |Oct. 15) Holders of ree. Oct. 1 
Union Storage (quar.)......-.-------- 2%c.|Nov. 10| Holders of rec. Nov. 1 
United Biscuit Co. of Amer., pref. (qr.)-| $1%4|)Nov. 1| Holders of rec. Oct. 17 
United Companies of N. J. (quar.).-.-- $244 |Oct. 10| Holders of rec. Sept. 20 
United Piece Dye Works. pref. (quar.)..| 1% |Jan.2°33| Holders of rec. Dec. 22 
United Profit Sharing Corp., pf. (s.-a.)-.| 5 Oct. 31| Holders of rec. Sept. 30a 
U.8. Pipe & Fdy., com. (quar.).-.--.-- 50c. x Holders of rec. Sept. 30a 
Common (quar.)....-.......---..-- 50c.|Jn.20’33| Holders of rec. Dec. 314 
OS REE ae 30c. * Holders of rec. Sept. 30a 
preferred (quar.)....---.----.-- 30c.|Jn.20°33| Holders of ree. Dec. 31a 
U.S. Smelting, Ret. a Mining Co.— 

Common a be lhics iabbe pata tn a Aides inbetene 25c. |Oct. 15| Holders of rec. Oct. 3 
Preferred (quaf.)..........-.-..--- 1% |Oct. 15| Holders of rec. Oct. 3 
United Verde Extension Mining Co. (qr.) 10¢e.;Nov. 1| Holders of rec. Oct. 64 
Universal Leaf Tob. Co., com. (quar.).-| 50¢.|Nov. 1| Holders of rec. Oct. 19 
Vulcan Detinning Co., pref. a) 1% |Oct. 20) Holders of rec. Oct. 7a 
Wallace Sand - Gr@).| $856 1608. TB a cconescandaadoss---- 
West Virginia Pulp & Paper has (qu.)..| $14% |Nov. 15) Holders of rec. Nov. 1 
Western Grocers, Ltd., pref. (quar.)....| 1% |Oct. 15) Holders of rec. Sept. 20 

Westinghouse Air Brake Co.— 
Capital stock (quar.).......-------- 25c.|Oct. 31) Holders of rec. Sept. 30 
Westinghouse sg & wd pte pref. (qr.) -| 8744c.|Oct. Holders of rec. Oct. 10 
Winsted Hosiery (quar.).....-.--.---- 2 Nov. 1 eres Ses. 15 
Worthington Ball a class A (quar.)_.. 50c.|Oct. 15) Holders of rec. Sept. 30 
Wrigley (William), Jr. (monthly)....-- 25c.\Nov. 1 of rec. Oct. 20 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

dCorrection. ¢ Payable in stock. 

Pe hs gy in common stock. g Payable in scrip. 

vidends. j Payable in preferred stock. 

m Blue Ridge Curp. pays 75c. at the option of the holder, providing written notice 
is received by Nov. 15, or 1-32nd of a share of common stcck for each share of such 
i stock. 

Burma Corp., Ltd. (Amer. dep. rec.), final div. for the year ended June 30 
1032, of one (1) anna per share, plus a cash bonus of one (1) anna per share, free 
of British and Indian income taxes, but less deduction for expenses of depositary. 

t Payable in Canadian funds. 

u Payable in United States funds. 

v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 

t Less deduction for expenses of depositary. 

2 Less tax. 


hk On account of accumulated 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 1 1932. 























*Surplus and| Net Demand Time 
Clearing House * Capttal. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co- 6,000,000) 3,970,700 77,046,000 11,613,000 
Bank of Manhat. Tr. Co. 22,250,000 34,447,900 220,200,000 41,161,000 
National City Bank-_.-.-| 124,000,000 81,444,500} «a943,774,000} 184,103,000 
Chemical Bk. & Tr. Co_- 1,000,000 45,260,600 221,455,000 25,896, 
Guaranty Trust Co... -_- ,000,000} 180,495,700 815,846,000 65,530,000 
Manufacturers Tr. Co-- 32,935,000 22 125.700 235,400,000 86,800,000 
Central Hanover Bk&Tr. 21,000,000 70,119,500) 429,279,000 56,097,000 
Corn Exch. Bk. Tr. Co-- 15,000,000 22,696,500 169,657,000 22,616,000 
First National Bank ---- 10,000,000] 685,049,400 332,602,000: 26,305,000 
Irving Trust Co. -._--_--- 50,000,000} 75,137,200 ,489,000 ,058, 
Continental Bk. & Tr.Co 4,000,000 6,752,800 18,829,000 2,930,000 
Chase National Bank.-.| 148,000,000] 117,382,000} c1 ,078,834,000} 129,737,000 
Fifth Avenue Bank-.-.-- 500,000 3,573,5) .769,000 3,477, 
Bankers Trust Co___._- 25,000,000 76,847,800} 4469,709,000 42,723,000 
Title Guar. & Trust Co_. 10,000,000} 21,266,900 24,180,000 1,234,000 
Marine Midland Tr. Co- 10,000,000 7,050,900 41,042,000 5,545,000 
Lawyers Trust Co_--_--- 3,000,000 2,528,500) 11,189,000 1,087,000 
New York Trust Co--.- 12,500,000} 21,837,500] 187,458,000} 22,416,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,490,300 ,633,000 3,498,000 
Harriman N.B. & Tr.Co. 2,000,000 2,209,900 23,571,000 6,063,000 
Public N. B. & Tr. Co-_- 8,250,000 4,274,300 34,966,000} 27,662,000 

Pe as ty id ate Bini cite 622,435,000! 897,962,100' 5,714,998,000' 812,601,000 





* As per official reports: National, June = 1932; Sta’ 32; t com- 
panies, June 30 1932. e¢ As of Aug. 17 193 te, June 30 1932; trus 


Includes deposits in foreign branches: 
269,000; d $21,701,000. 


a : $201,711,000; b $47,277,000; ¢ $58,- 
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Oct. 8 1932 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Sept. 30: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 30 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including|N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.\Trust Cos.| Deposits. 
Manhattan— < $ $ $ & BS 
Grace National.| 20,153,237) 3,800 62,559) 1,326,243] 1,083,926] 18,010,323 
Brooklyn— 
Peoples Nat’l_--| 5,780,000; 5,000 68,000 366,000 27,000| 5,320,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ 3 $ $s 8 
GENS occeeccssud 52,044,400) *2,564,600| 15, pit 900} 2,039,600) 60,940,300 
Se ere 17,615,600} *2,023,500 372,200 534,900} 15,832,800 
United States ------ 67,515,280] 5,674,122) 18,124,727 .-.---| 63,530,074 
Brooklyn— 
Sy ne 91,038,000} 2,652,000) 29,755,000 363 ,000)106,552,000 
Kings County ------ 24,356,798] 1,680,166) 5,557,777) ------ 24,975,269 




















* Includes amount with Federal Reserve as follows: 


Empire, $1,210,500; Fulton, 
$1,886,400 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
Oct. 5. Previous Sept. 28. an 
1932. Week. 1932. 1932. 
$ $ $ $ 
SESS ree 79,900,000) Unchanged 79,900,000} 79,900,000 
Surplus and | RE 66,666,000} Unchanged 66,666,000} 66,666,000 
Loans, dise’ts & invest’ts._| 857,069,000} —2,232,000|] 859,301,000) 858,683,000 
Individual deposits- ----- 590,558,000} +34,956,000| 555,602,000) 555,428,000 
Due to banks.-...--.-- 156,725,000} +17,297,000} 139,428,000} 142,591,000 
Time deposits. ...----.-- 205,367, —10,944,000] 216,311,000) 216,273,000 
U States deposits - - 23,845,000 —151,000| 23,996,000} 24,030,000 
Exchanges for Clg. House} 22,320,000} +13,506,000 8,814,000} 10,296,000 
Due from other banks_.-| 146,931,000} +17,505,000} 129,426,000} 135,612,000 
Res’ve in legal deposit’ies} 80,344,000} +6,895,000| 73,449,000) 71,899,000 
Cash in bank--..-..-.---- 8,070,000 +48, 8,022,000 7,921,000 
Res. in excess in F. R. Bk. 8,788,000! + 4,403,000 7,820,000 6,811,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing Hous? 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’”’ and “‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















wen | Bates Changes from | Week Ended | Week Endea 
Previous Sept. 24 Sept. 17 
{o32. Week. 1932. 1932. 
$ $ $ 3 

NE on ain nmeasil 77, 311.080 Unchanged 77,011,000} 77,011,000 
Surplus and profits ...-- 201,324,000} Unchanged 201,324,000} 201,324,000 
Loans, discts. and invest.|1, 152, ,489,000 —591,000)1, Ty 080 ,000/1,146,094,000 
Exch. for Clearing House- 20,544,000] +4,857,000 15.687,000| | 14,973,000 
Due from banks._..-..-.- 136,902,000} +12,406,000| 124,496, 123,619,000 
Bank deposits........-- ,508,000} +5,231,000| 179,277,000} 180,183,000 
Individual deposits--...-- 626,555,000] +13,835,000} 612,720,000} 605,949,000 
Time } ey Ciiedeadul 268 675,000 +915,000| 267,760,000) 267,899,000 
Total deposts _........- 1,079,738 ,000} + 19,981,000) 1,059,757 ,000) 1,054,031,000 

, Res’ve with r. R. Bank... 89,023,0001 +2,243,000| 86,780, 89,805,000 
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of the twelve Reserve banks ac the close of business ca Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third tale following) gives details 
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Weekly Return of the Federal Reserve Board. 
Thefollowing is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 6, and showing the condition 
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In the first table we present the results for the System 


ey week last year. 
deral Reserve Agents 


ding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2413, being the first item in our department of ‘‘Current Events and Discussione.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLO-E OF BUSINESS OCT. 5 1932. 


















































































































































Oct. 5 1932. | Sept. 28 1932.|Sept. 21 1932.| Sept. 14 1932.|Sept. 7 1932.) Aug. 31 1932.| Aug. 24 1932.| Aug. 17 1982.| Oct. 7 1931. 
RESOURCES. $ $ $ $ $ $ $ 3 $ 
Gold with Federal Reserve agents______- 2,181,139,000| 2, 166,537,000/2, 144,988,000] 2, 130,678,000/2,088,557,000|2,081,761,000|2,077, 192,000!2,046, 992,000] 1,863,400,000 
Gold redemption fund with U. ‘Treas. | 48,287,000] | 48,538,000} 54,350,000 ,560, 57,078,000] ,668, 58,861,000] | 61,476,000] 45,650,000 
Gold held exclusively agst. F. R. notes. 2,229,426,000|2,215,075,000/2, 199,338,000!2, 187,238, 000!2, 145,635,000! 2, 139,429,000/2, 136,053,000] 2, 108,468,000/1,909,050,000 
Gold settlement fund with F. R. Board..| 300.570.000] 264.484. 286.056.000 835,000) 262,556,000] 273,486,000 236,708,000] 261.792.000| 385,316,000 
Gold and gold certificates held by banks.| 382,532,000] 399,087,000] 379,297,000] 347,754,000] 386,382,000) 046, 380,542,000] 357,197,000] 742,584,000 
Total gold reserves_..........._.__- 2,912,528,000}2,878,646,000/2,864,691,000!2,832,627,000|2,794,573,000|2,772,961,000|2,753,393,000| 2,727,457,000|3,036,950,000 
Reserves other than gold-.-........... "940, 205,907,000] 202,129,000} 202,180,000} 196,428,000 206,702,000] 206,016,000] 202,259,000] 156,198,000 
Total reserves................_____- 13,109,468, 000|3,084,553,000|3,066,820,000)3, 034. 807,000]2,991,001,000]2,979,663,000| 2,959,409, 000] 2,929,716,000|3, 193,148,000 
Non-reserve Ci nttinodaccseteccesaae 76,681,000} | 83,946,000] 79,556,000] 80,562,000] 74,414, 75,119,000] | 78,097,000] | 70,818,000] | 67,016,000 
Secured by U. 3. Govt. obligations....| 106,946,000} 107,059,000} 118,309,000} 144,302,000] 152,137, 157,545,000} 154,186,000] 161,837,000] 230,928,000 
Other bills discounted._.........___- 226,481,000] 232,588,000] 240,714,000] 257,631,000] 268,291, 275,211.000| 272,518,000] 281,023,000] 232,465,000 
Total bills discounted_.._..___._____ 333,427,000] 339,647,000] 359,023,000] 401,933,000] 420,428, 432,756,000| 426,704,000 442,860,000 463,393,000 
Bills boug bought in open a ana 33,266,000] 33,604,000] 33,652,000] 33,726,000] 33,585,000] 34,098,000] 35,433,000] 35,890,000} 581,356,000 
° Governme: 
PIE 0 co, oe Og oD aD 421,189,000] 421,482,000] 421,348,000] 420,747,000] 420,772,000] 420,988,000] 420,865,000] 420,815,000] 327,682,000 
EI ET. ROI 396,295,000} 402,866,000] 408,355,000} 400,796,000] 399.7 "0001 395,974.000| 380,721,000] 369,084,000| 18,978,000 
RE re Be ree ee ee en Mi Eee ee eee Bee 
Certificates and bilis..........-..._- 1,033,834,000] 1,029, 335,000] 1,021,843,000] 1,029,384, 000] 1,030,352,000| 1,034, 753,000) 1,049,475,000| 1,061,147,000| 391,685,000 
Total U. S. Government securities .|1,851,318,000] 1,853,683,000|1,851,546,000, 1,850,927,000|1,850,923,000|1,851,715,000| 1,851,061,000 1,851,046,000| 738,345,000 
Other securities...................... 5.911.000] | 4.872.000] 4,402,000 ,426,000} | 5.714.000} | 5.915.000} 6.051.000} ' 6,019,000] 13,355,000 
ya iain Ree tN pe ailliaee. gape ia x Gpettiienlins (TR etn, SP eer iguel it enn Be ew sens. 4,768,000 
Total »Ilis ani securities..........__ 2,223,922,000|2,231,806,000/2, 248, 623,000 2,292,012,000]2,310,650,000|2, 324,484, 000|2,319, 249,000 2,335,815,000/1,801,217,000 
Due from foreign banks__.-----......- 686. 2'663.000 653,000 ,660 2.659, 2,668, 2,668,000) '667,000| 8,748,000 
Federal Reserve notes of other banks.-.-| _ 13,507,000] 15,648,000 17 871.000 ‘065, 13.305. 15,082,000] 15.016, 000) 14,764,000] 16.849,000 
Uncollected items._........-......... 374,122,000] 341,295,000] 361,983,000) 411,019,000] 330,425,000] 312,272,000] 293,841,000, 345,865,000) 519,010,000 
Bank premises._.._-.-..--.-...--...- 58.127, 58.126.000] 58,126,000] 58,127,000] 58,121,000] 58.121. 58,121,000! 58,121,000] 59,225,000 
All other resources_.----------.-.-...- 45,064,000] 44,046,000] 43.754.000! 50,310,000] 48,055,000] 47,613,000] 46,050,000] 45,228,000] 39,815,000 
Total NP C08 osieR 5,903,577,000|5,862,083,000}5,879,386,000 5,947,562,000|5,828,630,000/5,815,022,000|5.772.451,000 5,802,994,000]5,705,028,000 
F. R. notes I od 2,744,868,000!2,720,988,000!2, 759, 137,000 2,789, 123,000|2,831,749,000| 2,814,020,000 2,824.805.000 2,838,772,000|2,269,989,000 
Member banks—reserve account... --- 2,283,965, 000|2,268,521,000;2,210.587,000 2,243,816,000]2, 141,655,000’ 2, 146, 183,000|2, 141,701, 000 2.079, 658,000|2,277,429,000 
3.877.000}  48.405.000; 68,969,000,  18.474.000] | 47,295,000] | 59,429,000] 29.512.000 48.503. 30,970,000 
9,194,000] 9.864.000] 10,702,000| 10,556,000} 11,079,000] 14,187,000 12, 057,000 10,418,000] 152,622,000 
27,953,000] 26,352,000} 24,830,000 25.764.000| 20,127,000] 21,485,000] 19.265.000  35.241.000| 25,012,000 
| Nt LTE OT OE '2,344,989,000 2,353, 142,000 2,315,088, 000 2,298,610, 000|2,220, 156,000 2. 241 284. 900 2, 202, 538, 900 2.173, 820. 00012, 486 033,000 
Deferred availability items_..._.....-_- 360, 165.000| 334.900,000| 353, 404,987,000] 324.495, 
nal 152.966,000| 152'996.000| 152.988. ‘O00 153,066,000] 153,094 i, 370° ‘oe 
ALT AMS EM Th AORN ADD Meat 259,421,000] 259.421. 259.421.000| 259.421.000| 259,421,000 260 aa, ‘ea Hy a ‘ooo 274,636,000 
All other Hiabilities....-.-.-_-.-------- 41,168,000| | 40,636,000| 38,962.000} 42.355.000| 39.715,000 36,752,000] 17,576,000 
CAPES ae: Sed <=; 5.903,577,000 5,862,0°3,000 5,879, 386,000|5,947, 562, 000]5,828,630,000]5,815,022,000 ass) "ST 
Ratio of gold reserve to deposits and 
F. R. liabilities combined __.____ 57.2% 56.7% 56.4% 55.6% 55.3% 54.8% 54.8% 54.4% 63.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_______ 61.1% 60.8% 60.4% 59.6% 59.2% 58.9% 58.9% 58.4% 67.1% 
liability on bills purchased 
for foreign correspondents__......._. 44,236,000] 43,486,000] 41,978,000] 42,437,000] 44,973,000] 49,043,000| 55,009,000 60,254,000| 80,809,000 
————S=—=—== 
Maturity Distribution of Bills and $ $ $ $ | $ $ 3 $ 
Short-Term Securtites— | 
1-15 days bills discounted __...___...- 231,724,000] 236,003,000] 241,609,000] 283,154,000! 299,302,000] 304,870,000] 295,875,000] 309,585,000] 367,549,000 
16-30 days bills discounted .-......._.- 29,498,000] 27,998,000] 28.258.000] 33,991.000|  34.793.000] 33,378,000| 32,797,000] 32,739,000] 27,349,000 
31-60 days bills discounted 16 sana 38,989,000] 41/266,000] 43,906,000] 46.038,000' 47,290,000! 49,502,000) 51,812, 944.000] 36,942,000 
bills discounted __....--..-- 1144, 27.174.000| 27,555,000] 30,151,000} 29,799,000] 33,623,000] 34,461, 36,857,000] 25,847,000 
Over 90 days bills iat taco ae 7,072,000| 7,206,000] 17,695,000] 8,599,000} 9,244,000] 11,383,000] 11,759,000) 12,785,000] 5,706,000 
Total bills discounted__.._..._______ 333,427,000! 339,647,000] 359,023,000] 401,933,000) 420,428,000] 432,756,000] 426,704,000] 442,860,000] 463,393,000 
1-15 days bills bought in open market___ '800. 2,267,000 "806,.000| 4,622,000] 2.681.000} 10,009,000] 8,111,000] 8,353,000] 134,714,000 
16-30 days bills bought in open market..| 5.357.000] 1,644,000 928,000] 1.757.000, 4,237. 9,438,000] 8,529,000] 10.455.000} 79,619,000 
31-60 days bills bought in open market_-| 5.962.000} 1.792.000] _ 1,063,000 904.000 983.000] 3,836,000] 8.447.000] 10,532,000] 148,372,000 
61-90 days bills bought in open market..| 18.063,.000| 27,871,000] 26,825,000] 26,413.000| 25,684,000! 10,815,000] 10,346,000] 6,550,000] 213,489,000 
Over 90 days bills bought in open market 84,000 30,000 30,000 TEGO . cdclitinddadl soncdaetet  obbdambel aehaalneied 5,162,000 
Total bills bought in open market_____ 33,266,000] 33,604,000] 33,652,000] 33,726,000) 33,585,000] 34,098,000] 35,433,000] 35,890,000] 581,356,000 
1-15 days U. 8. certificates and bills...-| 100,240,000} 19°822°000] 51,550,000] 171,426,000} 144,340,000] 166,891,000] 65,441,000] 125,442,000] 5,030,000 
16-30 days U. S. certificates and bills....| 55,000,000] 150,417,000] 136,290,000] 60.822:000| 58.050.000} 49,502,000] 179,425,000] 206,910,000] 30,620,000 
81-60 days U. S. certificates and bills_-.-| 171,350,000] 156.349.000| 122,100,000| 219,548,000| 236,789,000] 236,791,000] 217,690,000] 202,089,000] 78,541,000 
61-90 days U. 8. certificates and bills_..-| 76,600,000 ‘000,000| 93.750. 136,250,000} 149,850,000] 116.350,000| 112, 100,000 84,600,000] 95,824,000 
Over 90 days certificates and bills....-__ 630,644,000] 677,747,000] 618,153,000] 441,318,000, 441,323,000] 465,219,000 474,81 442,106,000] 181,670,000 
Total U. 8. certificates and bills_____- '1 033,834,000' 1,029,335, 00 1,021,843,000] 1,029,384, 000.1,030,352,000] 1,034,753,000]1,049,475,000] 1,061,147.000] 391,685,000 
1-15 days municipal warrants...-.___- 5,031,000 632, 4, 162.000 "910,000| | 4,238,000] | 5.534,000 ,684,000 "811.000 15,000 
16-30 days municipal warrants......... 608,000 (Sa 1,276,000 1,258,000 172,000 137,000 TT eee oe 
31-60 days municipal warrants_........| ------.---|  -------- 25.000 25, 5,000 25,000 35,000 35.000 10,000 
61-90 days municipal warrants_.....__- 50,000 10,000 ee) i le )6=—6S—«‘“( re | \ meee eae es 
Over 90 days municipal warrants._.___- 172,000 205.000 205,000 215,000 193,000 184,000 195,000) 130.000 80,000 
Total municipal warrants__........-. 5,911,000 4.872.000 4,402,000 5,426,000) 5,714,000 5,915,000 6,051,000 6,019,000 105,000 
Federal Reserve Notes— | | 
Issued to F. R. Bank by F. R. Agent... .'2,980,299,000|2,972,797,000)3,007,531,000/3,031,049,000 3,055, 161,000 3,051,999,000/3.07 1,449, 000/3,078,279,000 2,684,753,000 
Held by Federal Reserve Bank_....___- | 235,431,000] '251,809,000| 248,394 000 241.926 :000| 223,412, 009) 237,979,000 644, 239.507.000| 414,764,000 
In actual circulation_.._......-..... '2,744,868,000|2,720,988,000 2.759, 137,000 2,789, 123,000 2,831,749,000 2,814,020,000|2,824,805,000|2.838.772.000 2,269,989,000 
Collateral Held by Agent as Securtty for | 
Notes Issued to Bank— 
By gold and gold certificates_.......... '1,059,074,000/1,030,622,000 1,034,973,000 1,032,863,000 1.071,042,000 1,081 ,996,000)1 - 927,000) 1,046,127.000|] 690,020,000 
Gold Board...._| 1,122,065,000/1,135,915,000 1, 110,015,000, 1,097,815,000 1,017,515,000| 999,765,000) 1,03 7265 ,000! 1.000.865, 000 1,173,380,000 
By aS 317,494,000} 323,915,000, 342,626.000' 384,678,000] 403,407,000 416,786,000 411,358,000| 427 or ase pon 964,282,000 
U. 8. Government securities_.........- 516,200,000} 503,800, 000) 532,600, 000) 533,300,000] 589,800,000 578,100,000} 594,800,000) 615,600,000) -......-.. 
Total 


3,014,833,000. 994,252,000 3.020.214.000 3,048,656.000 '3,081,764,000 3,076,647 ,000 








3,083,350,000 3,040 361,000 2,827,682,000 





Revised figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANS AT CLOSE OF BUSINESS OCT. 5 1932 

































































Two Ciphers (00) omitiea. 
Federal Reserve Bank of — Total. Boston. | New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $s & $ $ x s s f i 3% 7 
Gold with Federal Reserve Agents|2,181,139,0/164,527,0|) 586,724,0)152,500,0 a. 470,0| 70,000,0} 65,000,0 - 845,0} 64,510,0) 41,335,0} 60,480,0| 22,985,0|146,763,0 
Gold red’n fund with U. 8. Treas... 48,287,0| 3,346.0 6,007,0} 5,588,0} 5,609.0] 2,233.0} 3,028,0} 8,006,0} 1,848,0) 2,235.0 . ,0| 1,183,0) 6,704,0 
Goid heid excl. agst. F. R. notes|2,229,426,0/167,873,0] 592,731,0)158,088,0)188,079,0| 72,233,0] 68,028,0/631,851,0) 66,358,0| 43,570,0) 62,980,0) 24,168,0|153,467,0 
Gold settle’t fund with F.R.Board| 300,570,0| 10,767,0| 108,552,0| 9,200.0) 21,865,0] 9,486,0} 8,129,0) 76,586,0) 8,979,0) 9,596,0) 10,125,0) 8,041,0) 19,244,0 
Gold and gold ctfs. held by banks_| 382,532,0] 17,222,0| 240,895,0) 7,132.0} 19,384,0} 7,901,0} 9,065,0|) 30,833,0) 5,822,0) 3,776,0) 11,347,0) 4,136,0) 25,019,0 
Total gold reserves._......... 2,912,528,0 aes. 862,0| 942,178,0|}174,420,0/229,328,0] 89,620,0] 85,222,0/739,270,0) 81,159,0) 56,942,0) 84,452,0) 36,345,0 = ,730,0 
Reserves other than gold___..... 196,940,0 .169,0|  56,223,0]) 30,464,0) 18,195,0| 8,514.0] 4,627,0] 27,571,0) 7,961,0| 3,287,0} 4,669.0) 6,737,0 ,523,0 
Total reserves...............- 3,109,468,0/214,031,0} 998,401,0)204,884,0'247,523,0] 98,134,0| 89,849,0|766,841,0| 89,120,0) 60,229,0} 89,121,0) 43,082,0,/208,253,0 
peeve -_ Dilcinataadeiintiedn '681,0| 5,447.0] 20,318.0| 4,752.0] 3.9920 3,296,0} 4,908,0} 14,481,0} 3,776,0) 2,132,0] 3,300,0) 3,067,0| 7,212.0 
un 
Sec. by U Govt. obligations.| 106,946,0} 4,865.0 37,472,0| 13,246,0]) 10,481,0| 3,774,0] 1,588,0| 5,970,0) 4,397,0 627,0| 1,216.0 687,0| 22,623,0 
ware 226,481,0; 9,250.0} 30,834,0 36,147,0, 20,147,0| 17,798,0] 16,217,0| 16,510,0) 4,715,0) 10,076,0) 15,964,0) 9,983,0) 38,840,0 
Total bille discounted ..-...... 333,427,0] 14,115,0| 68,306,0. 49,393,0) 30,628,0} 21,572,0|) 17,805,0} 22,480,0) 9,112,0) 10,703,0) 17, 180,0, 10,670,0| 61,463,0 
Bills bought in open market...... 33,266,0 2,353.0 10,440,0 3,255.0 3,116,0! 2,145,0' 1,897,0' 4,149,0! 1,009,0 634, 895,0! 865, 2,508,0 

















2456 Financial Chronicle Oct. 8 1932 






































Two Ciphers (00) omtued. Total. Boston. |New york | Phila. \Cleveland,} Atlanta. | Chicago. | St. Louwts.|Minneap.|Kan.Ctty.| Dallas. |San Fras. 
RESOURCES (Concluded) — % $ 3 3 $ & x 3 s 3 3 $ s 
bi ss fekabahdadliate ‘ciacdbiaa tines dies 1,189,0] 20,350,0| 188,739,0] 31,172,0] 36.491,0| 9,647.0] 10,058,0| 40,776,0| 13,490,0] 17,195,0| 11,776,0| 15,776,0] 25,269,0 
Treasury notes........- ~_ee--| 396,295,0| 22,693,0| 150,560,0) 32,073,0| 42.070,0| 11,122,0| 10,987,0] 50,904,0) 15,493,0] 11,112,0) 13,493,0| 6,660,0) 29,128,0 
Certificates and bilis......-..- 1,033,834,0] 78,184,0| 376,993,0| 76,024,0| 99,721,0| 26,364,0) 26,043,0/170,630,0| 36,723,0| 23,337,0| 31,983,0] 15,785,0] 69,047,0 

Total U. 8. Govt. seourities. .|1,851,318,0)121,227,0| 716,292,0)139,269,0]178,282,0| 47,133,0] 47,088,0|262,310,0) 66,156,0| 54,644,0) 57,252,0) 38,221,0/123,444,0 
BGAN. neon 3,888, PME waived  smnvadl SOOM Sedsaed > susean DT acl case tee 
Total bills and securities 2,223,922,0|137,695,0| 798,926,0]193,258,0|212,026,0| 70,850,0| 67,290.0|288,939,0| 76,277,0| 66,163,0) 75,327,0) 49,756,0|187,415,0 
Due from foreign banks- --- ,636,0 212,0 974, 287.0 269,0 107,0 99.0 374.0 17,0 11,0 77,0 75,0 184,0 
F. B. notes of other banks 13,507,0 215,0 4,180,0 517,0 844.0) 1,064.0 693,0| 1,463,0} 1,237.0 358,0| 1,236,0 332.0} 1,368,0 
Uneollected 1 374,122,0| 44,356,0] 100,524,0| 34,616,0| 33,603,0) 30,269,0! 10,173,0] 41,107,0| 17,104,0| 8,871,0| 21,326,0) 11,975,0] 20,198,0 
Bank premises -| 58,127,0| 3,336.0} 14,817,0| 2,907.0] 7,968,0| 3,617,0| 2,489.0] 7,828,0| 3,461,0] 1,835.0} 3,649.0] 1,787.0} 4,433,0 
All other resources 45,064,0| 1,374,0)  26,521,0 801,0} 1,235.0] 3,224,0] 3,848.0] 1,942.0] 1,138,0} 1,646.0 841,0} 1,209.0} 1,285,0 
‘otal rescurene. —-- =. ints a 5,903,577 ,0|406,666,0/ 1,964,661,0|442,022.0/507,460,0/210,561,0/179,349,0/1,122,975|192, 130,0/141,245,0|194,877,0]111,283,0|430.348,0 
LIABI a . 
¥. R. notes in actual circulation. .|2,744,868,0/199,267,0| 590,432,0/241,308,0/277,221,0|102,928,0|103,540,0 683,004,0]100,494,0| 81,876,0| 93,168,0| 37,263,0|234,367,0 
Member bank reserve account--/|2,283,965,0|130.049,0)1,114,687,0|121,676,0|146,866,0) 52,574,0) 44,507,0|332,329,0) 55,078,0| 38,213,0) 66,543,0) 43,325,0/138,118,0 
Government. ......---------- 23,877,0 606 ,0 3,399,0| 1,103,0| 1,992.0} 4,260.0} 1,553,0} 4,971,0} 1,493.0 803,0 858,0| 1,484.0} 1.355,0 
Foreign bank......-----.---- 9,194,0 628,0 3,629,0 850,0 834,0 330,0 306,0} 1,106,0 289.0 182,0 239.0 231,0 570,0 
Other deposits.....-..---.---- 27,953,0 33.0 14,135,0/ 174,0| 2,035,0} 3,172,0 538,0 283,0} 1,119,0 271,0 701,0 111,0] 5,381,0 
Total deposits..........--.-.-- 2,344,989.0)131,316,0)1,135,850.0/123,803,0/151,727,0| 60,336,0| 46,904,0|338,689,0) 57,979,0| 39,469,0| 68.341.0| 45,151,0}145,424,0 
Deferred availability items. - ----- 360,165,6| 44.023,0| 90,827,0]) 31,724,0) 33,225,0| 28,764,0|) 10,605,0| 40,902,0) 17,852,0| 8,880,0) 20,335,0| 13,797,0) 19,231,0 
Capital paid in........-....---- 152,966,0| 10,872,0} 59,020,0| 16,098,0| 14,215,0| 5,173.0) 4,858.0] 16,908,0| 4,435,0) 2,910.0] 4,059,0) 3,908.0] 10,510,0 
DE ip kiteudioninnanconen 259,421,0| 20,039,0| 75,077,0) 26,486,0| 27,640,0| 11,483,0] 10,449.0] 38,411,0] 10,025,0| 6,356.0) 8.124,0| 7,624.0) 17,707.0 
All other Mabilities..........-.-- 41,168,0| 1,149,0| 13,455,0] 2,603,0) 3,432.0) 1,877.0} 2,993,0} 5,061,0] 1,345,0| 1,754,0 850,0} 3,540,0} 3,109.0 
Total Hebiieles iii hides ws arco 5,903,577 ,0'406.666,0) 1,964,661,0 442,022,0 507,460,0 210,561,0 179,349,0|122,975,0|192, 130,0/141,245,0/194,877,0, 111,283,0|430,348,0 
Reserve ratio (per cent). -------- 61.1 64.7 57.8 56.1 57.7 60.1 59.7 75.1 56.2 49.6 55.2 52.3 54.8 








Contingent lability 
ehased for foreign correspond’ts' 44,236,0! 3,296.0 15,009,0 4,466.0 4,380,0' 1,734,0' 1,604,0' 5,811,0! 1,518,0 954,0 1,258.0 1,214,0' 2,992.0 
FEDERAL RESERVE NOTE STATEMENT. 

































































Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.| Dallas. | San Fras. 
Two Ciphers (00) omitted. $s $ -$ $ 3 = $ = 3 Bd $ $ $ 
Issued to F.R.Bk. by F.R.Agt.|2,980,299,0 219,618,0| 666,084,0/254,035,0 288,238,0,109,221,0 120,785,0;716,648,0|108,892,0} 84,263,0)103,331,0] 42,140,0/265,244,0 
Held by Federal Reserve Bank. 235,431,0} 20,351,0} 76,552,0) 13,627,0 11,017,0) 6,293,0| 17,245,0) 33,644,0] 8,398.0} 2,387,0|] 10,163,0] 4,877,0| 30,877,0 
In actua! circulation....-....- 2,/44,868,0'199,267,0 590 ,432,0|241,308,0 277,221,0'102,928.0 103,540,0'683,004,0|100,494,0| 81,876,0] 93,168,0] 37,263,0}234,367,0 

Collaterai held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates....-- 1,059,074,0} 47,010,0] 439,724,0| 79,320,0| 71,470,0) 12,920,0) 13,500,0'254,845,0) 21,210,0] 12,635.0| 9,680,0| 12,260,0} 84,500,0 
Gold fund—F, R. Board_--.--.-- 1,122,065,0,117,517.0 147,000,0} 73,180,0'111,000,0| 57,080,0) 51,500,0 369.000,0| 43,300,0] 28,700,0| 50,800,0) 10,725,0} 62,263,0 
Eligible paper..........------ 317,494,0; 14,023,0] 65,632,0|) 49,447,0| 30,543,0; 22,481,0| 16,711,0| 22,253,0) 8,960.0} 9,195,0| 17,070,0} 10,408,0] 50,771,0 
U. 8. Government securities -_.. 516,200,0; 41,300,0] 23,000,0) 53,000,0) 85,000,0} 17,000,0; 42,000,0| 75,000,0} 35,500,0) 33,090,0) 28,000,0} 9,500.0} 73,000,0 
Tota) collateral........-.--- 3,014,833.0 219,850,0 675,356,0 254,947,0 298,013,0 109,481,0 123,711,0 721,098,0 108,970,0' 84,430,0 105,550,0' 42,893,0 270,534,0 





Weekty’ Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the — items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 2413, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Heginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
allreail estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but bein- 


ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000.000 
oD Jan.2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 28 1932 (In millions of dollars). 





















































Federal Reseree District— Total. | Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.| Daliaz. |San Fras. 
$ $ $ $ $ $ $ $ $ $ $ 3 
Loans and investments—total--.-..- 18,907, 1,239 7,799 1,119 1,925 591 499 2,247 528 314 521 388 1,737 
Loans—total.............-...-..-. 10, 706, 765 4,087 618 1,121 316 320 1,508 300 185 258 238 990 
On securities... .......-.--.-...- 4,521) 288 1,939 306 511 120 106 688 113 54 79 72 245 
PR hkdncdndaséansssncnens 6,185) 477 2,148 312 610 196 214 820 187 131 179 166 745 
| 

Investmentse—total.._.......--.-- 8,201) 474 3,712 501 804 275 179 739 228 129 263 150 747 
U. 8. Government securities... -.. 4,960 287 2,475 225 473 154 96 423 108 66 145 93 415 
Other securities... ............-- 3,241 187 1,237 276 331 121 83 316 120 63 118 57 332 
Reserve with F. R. Bank.......... 1,831 89 1,004 70 111 33 28 285 34 22 42 26 87 
I ee nia anes 206 16 49 11 26 13 8 36 6 5 13 8 15 
Net demand deposits. ............- 11,229) 732 5,731 628 849 276 214 1,243 277 157 340 219 563 
. app gee ete 5,640) 429 1,249 271 821 231 193 906 200 142 181 125 892 
Government deposiia__....-.------ 608) 29 295 50 45 23 34 46 9 3 8 27 39 
Se Se Ms « a cccucesencceece 1,448 141 127 120 107 78 74 299 82 41 145 90 144 
oS aa 2,991) 142 1,327 188 227 91 76 375 96 54 159 80 176 
Borrowings from F. R. Bank...-..- 101 1 14 7 13 7 6 6 2 1 : serena 42 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed #1 Reserve Bank of New York at the close of business Oct.5 1932, in 
comparison with the previous week and the correspording date last year: 


















































Oct.5 1932. Sept. 28 1932. Oct. 7 1931. Oct.5 1932. Sept. 28 1932. dct. 7 1931. 
Resoucres— $ $ $ Resources (Concluded)— $ $ $ 
Gold with Federal Reserve Agent..-__. 586,724,000 581.872.000 365,575,000 Due from foreign banks (see note)_-...-- 974,000 949.000 3,213,000 
Gold redemp. fund with U. 8. Treasury~ 6,007,000 6,373,000 12,336,000 Federal Reserve notes of other banks. -- 4,180,000 5.142.000 6,869,000 
Uncollected items................-.-- 100,524,000 95,310,000 171,779,000 
Gold held exclusively agst. F. R. notes 592,731,000 588.245.000 377,911,000 Bank premises__.._____.._____.____- aS 14,817,000 14.817.000 15,240,000 
Gold settiement fund with F. R. Board. 108,552,000 93.832.000 107,518,000 All other resources._...._____....------ 26,521,000 25,995,000 17,569,000 
Gold and gold ctfs. held by bank....__- 240,895,000 259,714.000 510,894,000 
_— EE ee aaa ee 1,964,661,000 1,966,089,000 1,799,387.000 
Total gold reserves. -_........--.... 942,178,000 941.791.000 996,323,000 Se —= 
Reserves other than gold.......__...__ 56,223,000 57,601,000 37,509,000 
De epaceuunk 998,401,000 999,392,000 1,033,832,000 Ltadtltttes — 
Ne nn dice cmawadcneitt 20,318,000 21,448.000 22,599,000 Fed. Reserve notes in actual circulation. 590,432,000 572.785.000 446,967,000 
Bilis discounted: Deposite— Member bank reserve acc’t.- 1,114,687,000 1.120.351.000 983,652,000 
Secured by U. 8. Govt. obligations... 37,472,000  38.033.000 92,357,000 pO ES REL ER ATES OO 3,399,000 18.821.000 7,378,000 
Other bills discounted. --........_. 30,834,000 32,803,000 31,076,000 Foreign bank (see note)_...--------- By Rh 53a ae 
CUR CIE oa coc ika cece cctenss 4,135, 475. 8,940, 
Total bills discounted-----....____. 68,306,000  70.836.000 123,433,000 
Bills bought in open market...__-._._. 10,440,000 10.551.000 171,599,000 I 1,135,850,000 1,154,664.000 1,053,057 ,000 
U. 8. Government securities: Deferred availability items_ 90,827,000 91.520.000 148,798,000 
gn Be a eee 188,739,000 189,251.000 101,556,000 Capital paid in-_.-___.--- 59,020,000 59.020.000 64,642,000 
NOD. Wi ake snpckeverncees 150,560,000 152,846,000 I) GN 75,077,000  75.077.000 80,575,000 
Special Treasury Certificates........ _......... ........ ARLE A RENE i 13,455,000 13.023,000 5,348,000 
Certificates and Dilis.--....-......- 376,993,000 376.695,000 124,144,000 
— Wetes Me es ss oa sencicccesukss 1,964,661,000 1.966.089.0000 1,799,387,000 
Total U. 8. Government securities... 716,292,000 718.792.000 225,705,000 
Otner securities (see note). ............ 3,888,000 2.857.000 5,790,000 Ratio of tota] reserves to deposit and 
Foreign loans on gold-.---.-....-----. = _----e Ne a Bc 1,759,000 Fed. Reserve note 'tabilities combined - 57.8% 57.9% 68.9% 
ies eee ond fk Contingent Hability op bills purchased 
i and eacniritias (ere nate) 798.926.0090 892 034.000 528,286,000 for toreign correspondents... _ _-. 15,009,000 14,726,000 26,687,000 


Olt .—Beginaing with the stacemeut of Oct. 17 1925, two uew items Were added in order to show separately the amount of balances held abroad and amounts due to 

4 correspondents. In addition, the caption “Al) other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities," and the caption, ‘Tota! earnings assets” to “Total bills and securities " The latter term was adopted as a more accurate description of the total of the discount 
scceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it wae stated are the only items included therein 
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Wall Street, Friday Night, Oct. 7 1932. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2445. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








Financial Chronicle 




















| ’ 
STOCKS. | Sales Range [9r Week. Range Since Jan. 1. 
Week Ending Oct. 7. , for 
| Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par. | Shares. $ ford share. | $ ver share. \$ per share.|$ per share. 
Chicago & East m..25 100 % Oct 4 1% Oct % July) 3% Aug 
Preferred_-__.-.-- 600, 14 Oct 6 Oct % May) 5 Aug 
Colo & South 2d pf- 100 160,17 Oct 4 17% Oct 5 Mar! 18 Sept 
lst preferred --_--- 100, 110,18 Oct 6 19 Oct 8 Mar 30 Sept 
Cuba RR pref-_--_-- 100, 40 12 Oct 7/13 Oct 4 July! 20 Aug 
Int Rys of Cent Am__-_*| 100 24% Oct 4 2% Oct \% June 3 Jan 
Preferred__....-.- 100) 10, 9 Oct 5&5 9 Oct 3% June 11% Sept 
; } 
Manhat Elev guar-_-_100) 200, 12% Oct 5 13 Oct 9 Sept) 463% Mar 
M St P & SS M pref. 100) 300 3% Oct 7, 3% Oct % May 6 ~~ Sept 
Nash Chatt & St L.100) 100: 18 Oct 7/18 Oct 7% May! 30% Sept 
New Ori Tex & Mex 100) 30°15 Oct 4,15 Oct 9% Aug ug 
Renssel’r & Saratoga100) 10,102 Oct 5102 Oct 75 May102 Oct 
} 
Indus. & Miscell.— | 
Affiliated Products. - -* 4,300; 8% Oct 7 9% Oct 44, May 16% Mar 
Amal Leather pref-_ - 100) 100} 6% Oct 4 6% Oct 5% Apr! 10 Mar 
Amer Chain pref. - 100) 600; 14 Oct 7°15 Oct 7 June 26 Jan 
American Ice pref__100 400; 40 Oct 3) 40% Oct 40 June} 68 Mar 
Anchor Cap Corp pref- *! 70| 6934 Oct 3) 70 Oct 40 May! 75 Sept 
Artloom Corp pref__ 100. 100|' 45 Oct 7/45 Oct 43 July Jan 
Asso Dry Gds 2d pf. 100: 200|; 35 Oct 7| 35 Oct 15% July ar 
Austin Nichols prior A *' 50! 17% Oct 3) 18% Oct 11% July! 18% Sept 
Brown Shoe pref. _._100 10104 Oct 4104 Oct 100 Augil19% Jan 
Budd (E G) pref. __100) 330, 934 Oct 7'10 Oct 3% July, 14 Jan 
Burns Bros class A --__*, 200i 1 Oct 7 1% Oct 1 Apr % Feb 
City Stores ctfs___----) Oct % Oct 6 % Oct Oct 
Columbia Pictures vte *| 1,800) 10% Oct 12% Oct 3) 414 May| 14% Aug 
Com Investment Trust ‘| 
warrants stamped_-__ 100 Oct 4 Oct 7 4% Jun 1% Sept 
Conn Ry & Lighting 100 10| 43 Oct 43 Oct 1,4 Sept! 55 Jan 


Crown Cork & Seal pf_* 500) 2234 Oct 
Devoe & Raynolds— | 











SRE 100 20,75 Oct 76% Oct 1) 59% June! 95 Feb 
Dresser Bits YS ee 200| 10 Oct 11 =6(Oct 4 July) 23 Feb 

1 “ap, gene *| 100, 4% Oct 5 4% Oct 5] 2% June 12% May 
Elk Horn Coal pref__50 90) % Oct 1) % Oct 1) ¥% Jan) Sept 
Eng Pub Serf pf(6)---*, 100 45 Oct 5 45 Oct 5, 25 June| 61% Mar 
Franklin Simon pf-_.100 10,15 Oct 415 Oct 4/15 Oct) 7244 Jan 
Fuller Co 2d pref._._* 10| 13% Oct 3 13% Oct June Feb 

Prior preferred ____. * 20; 22 Oct 7 22 Oct May) 2554 Sept 
Gen Gas & Elec pfA(7)* 140,18 Oct 7 20 Oct July; 30 Aug 

Preferred A (8)_...* 70 25 Oct 1 27% Oct July, 40 Feb 
Int Combus Eng pf ctfs 100 4% Oct 6 4% Oct Oct, 15% Feb 
Inter Dept St pref.100 10 36 Oct 6 36 Oct July; 55 Jan 
Keith-Albee-Orhp pf100) 200; 25 Oct 7 29 Oct ay) Sept 
Kelly Spgfd Tire ctfs.*, 1,100 134 Oct 4 1% Oct May! 2% Sept 

8% pref ctfs____- 100 300 19 Oct 7 20% Oct June Sept 

6% pref ctfs____- 100 500, 5244 Oct 7 53% Oct May; 53% Oct 
Kresge Dept St pf_100 10:15 Oct 6 15 Oct Aug 33he Feb 
Loose-WilesBis lst pf 100 30110% Oct 4112 Oct : July, 115% Jan 
McLellan Stores pref100 20 15 Oct 7 16% Oct 5/10 July 36 Mar 
Maytag pf x-warrants.* 700, 7 Oct 3 7 Oct 3] 2 June 7 Oct 
Mengel Co pref_.__100 80,26 Oct 7 33 Oct 1/20 May! 38 Jan 
Nat Distillers Prod pf40 1,000 25 Oct 7, 25% Oct 4) 20% May 32% Feb 
Newport Industries___1 300| 2% Oct 7 3 Oct 3) 1% June 3% Aug 
N Y Shipbuilding.._..*| 1,000, 2% Oct 6 3% Oct 5) 1% June 4% Aug 

Preferred’ _....- 100 10| 31 Oct 7 31 Oct 7} 20 June 57 Mar 
ag SE See * 10,35 Oct 5 35 Oct 5] 25 Apr 46 Apr 
Pac Tel & Tel pref__100 22102% Oct 7102% Oct 7) 85% Junel09 Jan 
Phoenix Hosiery pf_.100 Oct 5&5 35 Oct 7) 25 May) 41 Jan 
Pierce-Arrow Co pf. 100 100 16 Oct 7 16 Oct 7) 14 May 41 Jan 
Pirelli Co of Italy... _- 100 31 Oct 1 31 Oct 1/21 June 31% Mar 
Plymouth Oil__-...-- 5,900 9% Oct 7 11% Oct 1] 9% Oct 12% Sept 
Procter & Gamble otioo 60 99 Oct 5100 Oct 7) 81 July)103 Jan 
Scott Paper........-. * 40) 29% Oct 30 Oct 6) 18 May 42 Feb 
Shell Transp & Trad_ £2 72, 16% Oct 6) 16% Oct 6] 8 Apr 16% Oct 
Sloss-Sheff eeeheebes = 500,12 Oct 6/13 Oct 5) 3% June 19% Sept 

Preferred... ...- 20|;19 Oct 5 19 Oct 5) 6 July; 29% Sept 
Un Business Publishers 20| 2 Oct #4 2 Oct 4 % Aug 5 Jan 
United Dyewood_-__100 180, 2 Oct 7 2% Oct 3 % Apr 3% Sept 
Un Piece Dye pfd__100 40| 91 Oct 7' 91 Oct 7) 64% June 934% Jan 
U 8 Gypsum pref__. 100 10103 Oct 3103 Oct 3) 84% Junel04 Apr 
Univ Leaf Tob pref. 100 | 95 Oct 1,97 Oct 3) 70 July) 97 Oct 
Van Raalte Ist pref_ 100 160) 324% Oct 6) 36 Oct 4 15 July) 42% Sept 
Vulcan Detinning pf100 67 Oct 167 Oct 1/62 May! 80 Aug 
Walgreen Co pref...100 100) 754 Oct 4/7544 Oct 4/60 June 75% Oct 
White Motor ctfs_____- 500| 22% Oct 7 24 Oct 5! 22% Oct 24 Oct 





* No par value. 
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Quotations for United States Treasury Certificates of 


Indebtedness, &c. 





























Int. Int. 

Maturity. Rate. | Bid. |Asked. Maturtty. Rate.| Bid. Asked. 
Sept. 15 1933__-| 11% %| 100%*,.) 100% 15 1932__.| 3% %| 100%.:| ___- 
June 15 1938._-| 134%| 10071 1000. |\ Dee Dec. 15 1982._.| 3524] 100%] 100%, 
Mar. 15 1933.--| 2% | 1001.4] ___. ||Aug. 1 1936.~.| 354 %| 10127s0] 1012933 
May 2 1933_.-| 2% | 100%s,| 101 |ISept.15 1937_..| 33¢%| 101180] 101239 
A be] fi adi JERE Mae) hh 

-—-—- ‘ . -—-—- ww 
June 18 98877 3a aie bas 32|]Mar %% 32 32 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Daily Record of U. 8. Bond Prices.\Oct. 1.'Oct. 3.\Oct. 4.|Oct. 5.)Oct. 6.|Oct. 7. 


First Liberty Loa High] 101129 1011439] 101153 
34% pend.at 1932-47. Low.| 1011233 101159] 101133 
as 2 a Close} 1011232 1011132] 1011333 
Total oan in $1,000 units... 1 97 174 2 
Converted 4% bonds of{High 
1932-47 (First 4s)__.. law. 


ose) osu 
Total sales in $1,000 units... 
Converted 4%% *ponds(High 
of 1932 47 (First 414s){Low.| 1022233 1022059 
Close} 1022333’ 1022233] 1022232] 1022039 


Total sales in $1,000 units 9 33 31 12 6 11 
Second converted 44% High 

bonds of — (First 

Second 4 


sli 








-<--< “<<< “<<< “<<< -<--- 


1022433 1022239] 1022339] 1022253 


103205 

103 1833 
Close} 1032% 

000 units... 41 66 112 392 179 
High] 108133 

1081633 
Close} 108163, 

Total sales in $1,000 units... 2 25 5 20 17 

High} 104263, 

4s, 1944-1954____...._. oN. 1042639 

‘ jose] 104263, 

Total sales in $1,000 ue os 3 138 

g 1739 

3348, 1946-1956________ Low. 

Close} 1021639 

Total sales in $1,000 ba 29 31 29 14 18} 

High 1002239} 

33s, 1943-1947__......{ Low. 

Close 

Total sales in $1,000 owniaé 1 71 74 8} 


3s, 1951-1955. -......-. Low. 
Cl 

Total sales in $1,000 wr aiak 

3%s, 1940-1943_...__.. Low.| 100295, 


Close} 1002%33 
Total sales in $1,000 wis — , 2 71 13 








igh] 100283, 

3%s, 1941-43. ......... Low. 1002833) 
Close} 1002832, 101 

Total sales in $1,000 units... 3) 12 16 12 18 15 
High| 98% 98839 

3s, 1946-1949._...... Low.; 9832] 98533 
Close} 98%32| 9852) 987s: 

Total sales tn $1,000 units... 33 85 107: 66: 129 127 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
TED OIG.. <:icsoncmetinnn vbvesshbatiditiestitilebecesa all 103163 to 1031733 



































Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.45% @ 
3. An for checks and 3.45 5-16 @3.45% for cables. Commercial on Pry «r 
sight 3.45 @3.45 \; sixty days, 3.44% 44%; ninety days, 3.44@3.44 9-16 
and documents for payment, 3.4434 ‘ ABM. Cotton for paymers, + ary 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3 
3.93 9-16 for short. Amsterdam bankers’ guilders were 40.20 Ava 

Exchange for Paris on London, 88.03; week’s range, 88.22 ane high 
and 88.03 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables, 
OP Ge WE oi teess cceueranonmmnind 3.45% 3.45% 
ar ee ne We. 2... onwctinadedeioocubanebe 3.45 1-16 3.45% 

Paris Bankers’ Francs— 
rn i ee re do mecceuena kane 3.93 9-16 3.93 % 
Bee, ee Oe Is nw wns co cicnnnbiunan nese 3.91 9-16 3.91% 

Germany Bankers’ Marks— 
EEE ENE LEE NTI 23.79 23.80 
Low for the week - - - - - - - on aa sce radweneswoes 23.75% 23.77 

Amsterdam Bankers’ Guilders— 

OSS eee ere re 40.32 40.32% 
eer Ge WE. + ow cteveniccatnwensbéwecel 40.12 40.16 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2 

A complete record of Curb Exchange transactions for the 
week will be found on page 2474. 








CURRENT NOTICES. 





—H. Hentz & Co., members of the New York Stock Exchange for the 
past 76 years and members of other leading commodity exchanges through- 
out the country, have further rounded out their organization by the 
installation of a United States Government bond trading department. 
The new department will deal in Liberty bonds, Treasuy bonds, Treasury 
certificates and Treasury notes. 

—H.M. Harper & Co., located at 105 W. Adams Street, Chicago, 
specializing in municipal securities, announce the incorporation of their 
firm under the name of Harper & Co., Inc. H. M. Harper, who heads the 
organization, was for several years the Chicago Manager for the Guardian 
Detroit Co. 

—Benjamin & Ferguson, members New York Stock Exchange, have 
opened an Investment Department undert he supervision of J. R. Flanagan, 
with Grant M. Brown and Edward V. Stryker in charge of trading, and 
F. H. Churchwell, dealing in municipal bonds. 

—Filer & Co. announce that Pincus Weiaberg, formerly with M. J. 
Meehan & Co., has become associated with Filer & Co, 

—Robert Ware Allison has become associated with Hardy & Co. in their 
bond trading department 


















































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 




















ir” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 




















PER SHARE 






































































































Ps yer 1908 Range for Prevtous 
‘or Year 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aaies nit Leg Scene ied Ee, hy A Oe 1081, 
Saturday Monday Tuesday Welnatey ee _ oe EXCHANGE. Lowest Highest Lowest | Highest 
. i. Od. 3. Od. 4. Od. 5. a. 6. o We ° 
~ hare | $ per share | $ per share | $ per share | Shares Railroads $ ver J og , $ per shares per — 
T 
$ Fe on $ s. share | $ | he 5514) 46%, 5353 45 oN a 4 74 48.500 Atch Topeka & Banta Fe..100 Hed 7. o:. fon ee 275 Dee 108% Apr 
*70\2 71 70% 7012} *70 71 70 86°70 6 4 ’ A Preferred st Line RR..1 9%May 26] 44 Sept 2/ on 
2212 25 | 20's 22 | 3,800 7 oo fo oe 
20K 29% “28% a rth The tm 16% 13% 14% 12's fe 62,700 Baltimore & Ohio..-.---- = — - rth ~~ — 25 Dee 80!2 Feb 
17 = 1712 8 , Ee ‘ = - : 
esate 30 agit 28tp 28 28 Drie Big 25 = a = ~~ ee, & Beveness..--- 28 os heat ; 80 Des 11312 —_ 
*86 87 | *85 86 | *85 86 86 87 | *80 8 alta 4 July 13 10 ec 
10 10 10 300] Boston & ne_- le Oct| 13% June 
"ta _ *a% y? om ye 14% re 24%, 612] *4%, 612] -.--_- Sevehips & Queens Tr- _ par ae pad P. 2 2 Dec] 643, June 
* 4% . * 54% *45 643g] 4512 4510] *4414 543g] *441, 54% 100! Preferred...... --- 0 par liksune 8 3llg Oct] 69% Mar 
a aie Eth 2214) 22% 24 21 22%) 2053 2212} 20 -_ meee — —— po are on ZitsJune 8 63. Dec 04% Feb 
58 2, erred i 
MeN Me ara re aie i ae Mr A Mc ate “hs Bes] So Feb 
7, 47%, 153, 141, 1512/113,600| Canadian Pacific---------- “ Dec| 102 Apr 
55 ons. 64 “55 64 +55 70" “55. 65°|*55. 65 pee ace ae & Le ae 100 i hag sot Dec| 462 Feb 
1 231 217} 19% 22 ,600| Chesapeake & Ohio----.--.- 212 Dec 7% Fel 
23% 244) 226 . se “— aie 4i4l 3% 3%] 318 312] 2/400] Chicago Great Weetern...100 ein ss Jie Dec| 2712 July 
2 “| 12 13°| 1214 12%| 115, 12%] 114 12 | 10% 11%] 18,300] Preferred.-.-....------ ao 1 11g Dec] 8% Jan 
a <™ 3° 3 Big Bigi §=92% = 3g] 212 Dg t J Bess Chic Milw St P & Pac--No par 1dMay 26 2iz Dec 15% Feb 
1 1 4 438 ‘ 4] 13,800] _ Preferred....---.------ Decl 45% 
y os ~ ibe ad os 7 ot 73 Big one B 30,208 Cateago & North Western. 100 : [wh tote Des 116. Mar 
1 1g} *1212 17 ig 15 | 309] Preferred.....--.--..-- : ot 
My ye - M5 be * ch me = hy 814] 65g Tigi 4,600 Chicago Rock Isl & Pacific. 100 ane as Pig oe 101. Mar 
“14 16 1314 13!2} 13% 15 e = _ ef i om ys an ores poraatoos tae 2 ‘May 25 10's Dec! 90 Jan 
llig 12 | *10 12 1%*10 12 2 , preferred. --- : sh eat denn tig 71g Dec| 48 Jan 
#224 29 | #224 29 | #224 29 | *19 29 | $17 431g 17 «20 | ..-..-. Colorado & Sowers tooo Sear ai lllg — 211 10 Decl 4212 Feb 
4 4 *4 4ig *4 6 *4 57g' *314 412) *3i44 6 100} Consol RR of Cu - 32 July 8| 92teSept 3|| 64 Dec| 157% Feb 
ong 77 TAlg 7419 74 74 65 72 | 63 64%) 6012 62 2,700) Delaware & we acon = BipJune 1| 45%Sept23|| 17% Dec| 102. Jan 
397, 36%, 397 3814 397 Blig 385 295g 3312 27 3212} 95,000] Delaware Lack & estern llgMay 28 9 Jan13 312g Dec 45% Feb 
= 3° +534 8 | 5%, 58g 5 5 *4 5 4 4 400| Denv & Rio Gr West —.. 2 May 31 11%&Bept 8 5 Dec| 39% Feb 
Bip 81 8ig 8% 868 8 7g 8 | 7 Tic} Gilg 718) 4,900} Erte... .---~------------ 100| 25sMay19| 15% Aug 25 6%g Dec] 4512 Feb 
+1013 11%! 10° 10% *9% 10% $914 1012 ont os oe a — First yueenes oe Ae 100| 2 May25| 1012 Aug 25 p Dee 40's — 
Z q bake sam’ an) as onel Gat en 4 ec 4 
Sete isl. tole ze! ay te nee 17% 13% 15 | 12% 15 | 82,200] Great 3 Northern | pref. ---- 100) SteMay 28) 25 Jan i4|) 15% Des] nt eb 
| 8 8 Pigs 5 3 Dee 
e121, 1312) 12 12 | *10%2 12%] 10 .10'| *9° 11%] *8° 10°] 200] Preferred---..--------- 100] 3 June i] 15128ept S|} 13, Decl 75 Jen 
20° 20'| 20 20 | 19% 191o 18% 18% 15% 171s 14% 16%] 20'100| liltmols Central. = --2--100] 4&%dune 1| 247sSept 6|| 916 — 2 = 
20 20%8 185g 1912 191g 20 161g 19%4 on 4 *7 4 10 , 20 RR See tis series A. 1000 4 May 5 1415 Jan 2° 7 ec Rad 
ee ee ey ee” Re ate Bae 0.100] 2%4June10| 1453Mar 7|| 45 Dec| 34 
4\4 3%, 41g] 3,100) Interboro Rapid Tran v . t 8 6% Decl 45 Feb 
Ss os . 4% Ye -- i oy 1 600| Kansas City Southern -- 2i4June 1] 15',8ep 8 b 
7, *9% 11 *9%, 11 91g 11 *844 9 84 9 -- 25i,Sept 2|| 15. Dec] 64 Fe' 
isis, 21% #181 21%! *18is 217%] 1sig iste *1st2 22 | 15° 15 | _200| Preferred enon 100] June 9} 25%Sept 2{| 15 Dec] G4 Feb 
* 20 '| 1912 20% 20% 20%] 18 20%) 1612 1712] 13t2 16%] 5,000] Lehigh Valley.--_- aertons 7isMay 26| 38\4Sept 2\| 20% Dec] 111 Feb 
237 23% *26° 28°| 28° 28 | 24 26! miu “4%| 4. 4% 3:200] Mant Re Go mod 5% sea 4 June 8| 20%Mar 8|| 6% Dec| 39 Ae 4 
*4%, Ble Slo Bg 5% 666 5 6 a> 4 °37 6 8 ’ Market St Ry prior A et ZiJune 2 9 Jan 26 5lz Dec] 22 Feb 
*41g 7 *41g 7 | *41g 7 *37% 5 378 “ os tel ~~ "300) Ban tues. tan lg Jan 12 Ss Aug 11 lg Dec 
4 2 >} Minneapolis & St -- 11's Feb 
a” 4 « ait 2 al 315! “2” 312] *2 312{ 100] Minn St Paul & 8S Marie_100} May 13 nye oa a = “a6 2 pa 
8 26% 
Ms Bis ee 4 oS’ 5 | ae? Sil abe 1s) te seed (Sree) pened ana Teel Saseme 11 36 Sones 10l2 Dec] 85. Jan 
2llg Qllg} *19!g 21 0 20 2 4 7 . Sil: Vale inet foe... 108 llgMay 25} 11 Jan22 ec end 
67, «67, 61g 71g 7 7 55g 7 os saat 4 ‘o" 13,6001 -Caenv geeteveé......... 1 2igMay 26 26 Jan26)} 12 Dee 107 ; 
en @ a i Pe Se MS Me: Mexico Sd pret_100| -% Feb | — %Sept 3|| 1 Oct} tz Jan 
“ ~ me aoe, e PEP at Rys of ¥ 47%, Dec| 13244 Feb 
2014 30° 27 201% 2815 2018 23% 28% 33 25 324 2512 152,300 New cork ; Com ‘rile Ga." 100 fh 5 Te iee's 5 oan 8s Feb 
. os = Sats Ob... > ar 
Oh 4 : os $ ri $ bt ite 5 5 1,300] _ Preferred series A------ oe dete a : = = or - se 227. Feb 
Maite Bite tote 20%]  1D!p 2o%! “dot dd | t6% 17°] tale 3614] 18,300 Ae da Peoeneee 6 May 26] 31% Jan21|| 17 Decl 94% Feb 
F * 300] N ¥ N H & Hartford.._.. ec 
UR YE) A A) A ae erence reed teal, Sod et oe 
11 11 | 10 11 | 1012 10%] 8% 105s 4 oy 1 apri9| 1. Feb 26 lg Dec 
* 7, * 3 *3g 7g) *3g 7g 100} N ¥ Railways pret....No par a |} oo 
er ie 2is} #15, 235 2 2%| *2° 24] #2 2141 — 300] Norfolk Southern..-----. con 57 "June 27 135 ee 1? Loss Dec] 217 Feb 
*10612 107 | 105 10612] 10314 10314] 99 103 97 9714] 95 9714] 2,300] Norfolk & Western.-...-.- 100| 65 July 5| 78% Oct 7|| 6512 Dec| 93 Mar 
73° 80 | *78 80 '| #78. 80 | *78  78%4| *78 7844] 78', 78t4 41 ferred_------.----.- : BlsMay 26| 25%Sept 8|| 1412 Dec 1, Jan 
ill > Sl: il: =~ ne tellin: ty Wa: tallies te ME fede" =< Hs ica amet Fy om enepepie 100} 1 Mari7| 3'2Sept 9 ig June| 7 Mar 
yf 1 8 SE san <ocenstie as Sue 
19 19 181, 1518 18% 18%). 10% 19 | Wee Ti 1S 16s) 47.600 a ap goa oes ST iden 's ath Decl 0's Jan 
ee ae OR. ee” ee Se Ee ee Eastern ocecreecer=s - 2 e' 
z ‘a a ‘s m 13 m4 13 8 8 *6l2 8 100] Pere Marcuette.-.-------- 100 on meg a. re i Ste ee , A Feb 
Bk ee te a ee Reena ee ce ied oo 
14 14 14 14 14 14 14 41 *9 12] 12 124 110) Preferred......-..--.---- wih 4 ‘tiek ane 
710 19 | %10 19/10 19] 98 19 | *8 19] *8 19 |-..... Pieesburgh & West Virginia 100 See ia ptt a 72I| 30 Dec 97!2 Feb 
*40 443) *40 44 | *41 437g! 4012 41 38 = 38 34 = 3514 700) Reading - --.---------- . 15 July11} 33 Jan29|} 28 Dec} 46 Jan 
*24lo 33 *241o 33 *2419 33 *241o 33 *24lo 33 <. 2 ee Ist ARTETA ee 15 May 2| 3% Sept 2 2753 Dec| 47 Jan 
#241, 29 | 241s 29 | #2412 29 | #2415 29 | #2415 29 | #2412 29 | 222 24 preferred. ..------..- May 28} 6% Jani4|| 3 Dec| 62% Jan 
3% 35g 3 314 3 3 33g 33g :. - a 7 a nk Francisco --.-. 100 Pact nd 2 9%, Jan 22 4% Decl] 76 Jan 
1 1 1 31 1 4 254 ge ee Fe ae OS SP VHOCSSO 1 ec} 331 ap 
70° 14] #07 1am #97 ail 9° 2 x 13°] 23° 15 | "100] St Louis Southwestera----100| 3 May 2i| 13%Sept §|] 44 Deo] 33t2 rb 
? 15 2 om 200) « FRORNNE. .c05-n-0c~-- ¢ ; o 4 
6 4 | 16, | 16, 4, “ m. “i is] $382} 4,500) Seaboard Air Line....- No par ie jan 3 1 2 2 Dee . ne 
$7, 7 7 *3 7 *34 7g r ‘s) 100) Preferred ------.-.---.- Sle Decl 10912 Feb 
asi 29% 26% 28% 271s 2355 2215 27% 2114 23%] 191g 2273/113,700 Southern Pacific Co....-- = oionaee 14 eee oS = Dec 65% Feb 
12 12%) 11% 1212} 12 1214) O1z 12%) Gig 101g] 812 984) 14,600) Southern Ratlway-...-..- : 3 July 1| 23%Sept 8|| 10. Dec] 83 Feb 
1514 15%4) 1412 1453| 143, 147’ 12° 14 | 1114 1212] 1012 118] 2,900) Preferred......--..-.-- iol 15 Mayizl 35 "Sent 7] 32 Decl 100 Jan 
“17 30 | *17 30 | 17 30 | *17 30 | *17 29%] *17 30 | -.-.-- Texas & Pacific...-....-- 1 3%May 28| 14 Mar 8|| 5g Apri 15% July 
. . Sle 5l2' Sle 553 5 sClg, 4g 4g} | 45g 4%) 1,700] Third Avenue--_-.-.----- 100 ‘ Aerael | étalene 16 2 Dec} 17% Feb 
#23, 3 *2% «63 3 3 | 2% 3m 2M 3 ony Be 400] Twin 7 Rapid ‘Feaqet.... 135 od rp oats Jan 26|| lille Decl 62 Feb 
* *83, 14 *8 14 *8% 1 4 15 4 DF nme n el). Ce eEnwecenosonanee 1 701s Dec] 205's Feb 
7° 7614 73% 76 737 7614' 67 Tle 661g 6814) 62 68 | 53,500 Union Pacific. ..--------- 100 Pee et + Fa pad oF 51. Dec| 87 May 
*62lo 64%4| 64 64 | *62 64%, *62 64% 62 62 60 61% 400) _ Preferred_.-.---------- 100 13 2) 414 Aug 29 Dec] 26 Jan 
a a oc ee m= By Be bv women 100] 1 Sune 1( 6. Jan2s|| 1% Deel 51 Jan 
"3% 414) %3% 412 *3lg dlp #314 2 2, "dig 4 | | 100) Preferred A....-------- 100] I'sMay 28] 11%Sept 2 5 Decl 19% Fe 
7, 2 7 1 1 71 71 61 7\4] 8,400] Western Maryland.--.-.-.-.. 2 
#814 8%] = Sl2 8% = Bila m A a 2 oe — ut a ei 2d preferred...-.. A hot 100i 2 May 26) 11%Sept 2|/| 5 Dec| 20 Feb 
i | ‘i ae : ; st 300| Western Pacific. 100 igJune 9) 4% Aug25)) 1% 147% Feb 
*21 3 21 21 *2 213] * 2 estern Pacific.......-.- 31% Feb 
* te Bis Bie 44 Bt rt *4 5 *312 5 1,200] Preferred -......----- 100 %May3i| 87% Aug 25 3 Dee b 
Industrial & Miscellaneous le Feb 
= ae bolton eas Coteen Poelber preteen barren by LS hha ee Ee ee 
*12 299%| #12 92 | 91% 21%| 20 90 | joie 01> 1] 2453 Aug 29 18 Dee} 39 Aug 
*18 22%| #18 22 °| 21% 21%| 20 20 | “idie 19t2 Se Se ee SS bel ie 
*85 104%' *85 104%' *85 104%) *85 104%) *85 164% 912Sept 7 Big 231g Feb 
714 Tle; 74 Tle] Zig 77%) Glo 7s) 614 68% 73 Sept 8]| 5012 Dec 92 Apr 
*6512 *| *60l2 66 | *61 66 | *61 66 | *61 66 30% i] 22i, Jan| 33%: Aug 
*16144 17%! 17 17 173, 1883] 168, 1712] 1633 1612 14 Sept 8]} 10 Oct! 2312 Feb 
11% 11% 1llg 111g 11% 12 llig Illg 1014 1053 47s Aut 11 2 Sept 114g Mar 
ss late! *3° 'Bis) 93° (Stal fie 13 | “2 8 63'2Sept 8|| 47% Dec] 109% Feb 
59 5955 5814 59 5773 6012) 5414 574) 54 55le2 31-Bept 9 1% Deel 10% Feb 
cas ae : aw al ee 165s Jan 21 7 Jan} 201, June 
10% 10%) 1012 10%! 105 10%| 10 1012) 912 9% 4 Maris5i| 2% Dec| 9 Aug 
*2% «3 | 2% 3 | *2% 3 | 2% 3 | *2% 3 Sept 8]| 1's Dec} 12% Feb 
214 2%) = lg. 2g! 2 Zig 1% 862 17%, 2 xigSept 9] 2° Decl 50% Feb 
*51g Ble 5 5ig' 4% «S47 444 47%, 28 37g 8 Sept 8 1% Dec] 59 Feb 
*5 6 *4% 6 *414 §lg) *4 Sig, *3l2  4l2 8 Sept 9 1% Dec] 5512 Feb 
*5 6 *5 6 4 4%) 412 4ip sale 412 15 Sept 10 Decl 46% Feb 
%9 10 10 10 10 610 *9 6©= 10 9 10 
* Bid and asked prices: nosalesonthisday xz Ex-dividend. y Ex-rights. 
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P SHAR PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ringe tee Foor 180s tide he Penis 
Gente | Minden.) Tals (Wikis) Serths tae | EXCHANGES [On baste of 100-share lots Year 1931. 
Oc. 1. Od. 3. Oct. 4. Oct. 5. Oct. 6. Oct. 7. Week. . Lowest Highest Highest 
share share | $ share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.)_Par| $ per share | $ share share 
at A 813, ot 81 Fol, 82 7553 80 741g 7634; 72% 77 | 58,800} Allied Chemical & Dye_No par 421gJune27| 88\,Sept 8 Dec| 182% Feb 
*11312 11812] 117 117 |*116 11812! 11714 117%4/*115 a? *115 117% 200 cap EER 00; 9612 Apri4) 119 Méarili| 100 Dec} 126 Apr 
105g Alle} 105g 111!2] Allg 12 10 1153 912g 10 9 9%} 10,100} Allis~-Chalmers Mfg._..No par 4 June 1} 15%Sept 8 42%, Feb 
7960 s«12 *9 «12 *9 «6412 *9 il *9 97s} *9 ON wien: 7 come tags, amy Cement Nopar| 4igJuly 7) 10 Janili 1873 Feb 
20% 21 *20%, 2114) 2lig 214} 197%, 20%} 1912 1912] 1812 1919} 1,600} Amerada Corp -...__ No par| 12 Jan25| 22%Sept 8 23 Mar 
10% 10%) *1014 11 10% 10%) 912 10% 91g 914] *85g Qe} 1,200) Amer Agric Chem we) Nopar| 3ieJune 2} 1512Sept 3 29%, Feb 
*15i2 18 17 17 1612 1612} 15 16 15 15 13% 15 2,100} American Bank Note... . 10 5 May3l1| 22i,Sept 8 62%, Feb 
*4214 45731 *4214 45 4214 4214] 401g 401g] 401g 4012) *40%, 437 © pig HOR oclnere eosin me Ee ee 50} 28 June21| 47 Febi5 6614 Feb 
*1%, 2 #llp 2 *lig 2 *llp 2 *llp 2 11g Ilg 300} American A vs Sugar..No par 4 Apr 29) 2% Aug 25 4% Jan 
*6 6%) *6 *6 6%) *6 6%) 6 6 5lg 6% > 70| 7% preferred.......... 00 1 Apr 29 9%4 Aug 25 1773 Jan 
#1414 15lo| *141g 147] *1414 1512} 131g 1414] *13l4 1333] 117%, 1314] 1,400] Am Bm Shoe & Fdy_No par 6igJune 2| 177%Sept 8 38 Feb 
*75 85 |*75 82 80's 80's} 80 80 80 80 80 70 OE, conchae ccsnkne 100} 40 Julyll} 90 Feb18 124%, Mar 
5512} 53 55 543g 5614) 5 54-g] 4912 51%) 481, 52 |131,100) American Can__.__._..__. a 295gJune 27; 7373 Mar 8 129%, Mar 
*122 124%] 12219 12212/*120% 12434] 1201g 12119] 122 122 12014 12014 ,400 a, aE 93legJune 2) 129 Mari4 15212 Apr 
*1lig 1214] 111g 1173) 11% 1112} 10 1l 10 10% 914 934 1,500 — can Car & Fay__-No par 3igJune 2} 17 Sept 6 834 
* 28 | *25'4 277%) *27 2773] 25l2 27 | *2514 28 2514 2514 Fond MRE  . cao dainge Se oe ee 100} 16 June30} 50 Aug 29 86 Mar 
*3 5 *3 5 *344 5 *3lg 05 *34, +5 *Slg .. B haccaew ssmarioom Obeia ——e oe Nopar| 1% Apr22) 74Sept 6 43% Feb 
3612 37 36 36 | *385 36%) 341g 3412] 34 34 327g 33 1,100} American Chicle.....- Nopar| 18 June 1] 3733Mar 8 4853 Mar 
*7 7% if 74 712 7 7 7474 6 7 1,200! Amer Colortype Co....No — 2 July 13 8\4Sept 24 21% Feb 
1 261 251g 26%4' 231g 25%:| 221g 2312] 203%, 23 | 16,200) Am Comm’l Alcohol Corp..20} 11 May26| 27 Sept29}/ _....___} -.- ...- 
3 7 . *2 254 *2 . 3 ” *2 ‘ 3 *2 3 2 2 100} Amer Encaustic Tiling_No par 1 May 26 5 Jan 9 16 Mar 
*1lllg 13 *10%, 12 *1114 123g) 1012 1114) *10 lll; 10 10 300; Amer European See’s._.No par 2% April}; 15%Sept 8 331g Feb 
1 10%4} 10 107g} 10% 11 85g Oi 81g 94 8 9 | 60,300 Ae © er 8 Fowst...He sav 2 May31; 15 Sept 6 51% Feb 
*15 20 *16 17 175g 18%) 16 1644; 1512 1512} 13% 1512] 1,100 Preferred__...... -No par 5 May3l1/] 3812 Jan 21 M 
*1214 13%) 13 13 125g 131g 11%, 13 1214 1214) 10 1012] 1,100 2d preferred......_. No Pe 23%May 26; 2114, Aug 29 7912 Feb 
*16 18 *1512 #15 *16lo 17 151g 1519} 1412 15 13 13 500 preferred_....._. 3%June 1) 33 Jan18 90 Feb 
#45, 5 *41g 47g] *45g 473! *41n 48% 4ig Ale 4 4 260; Am Hawalian SS Co__..__- ?T0l 3 May 27 6!2 Aug 30 10%3 Jan 
412 4lo] 414 412) #4 412 4 3% «64 31 3%! 1,509) Amer fae & Leather ..e or 1 May31 7gSept 8 8 Mar 
*17 18 172g 1733) 17i2 18 16 i ora 1512 15121 600) Preferred..-........... 00 47%3May 3) 27 Sept 7 30 Apr 
397% 4033) 3912 4014] 391g 395g! 383%, 391!2' 381g 39 381g 3853| 7,300) Amer ‘Home tetome 4 ~ 25 June 1] 51%3Mar 9 64 Mar 
*93g Qlol 93g 97g] Sle 8 844, 814 8g] 28 8 4,300) American Ice_._...... o par, 75g Aug 4 Mar 8 3153 Feb 
9 91g 853 9 9 914 Jig Qig 712 8 7ig 7%) 23,400) Amer Internat Corp ..No par 2igJune 2} 12 Sept 8 Feb 
Sg. Egil lg Sql Sig tg] Sig igh Fig gh Fg igh wee Am L France & FoamiteNo par| 4 Jan 6 % Aug 30 1lg Jan 
22° gis] 2° ig] *2° iy] #2 Big) *2° te] *2° Big] ------ Preferred...-..-...---. 1 July20} 414 Aug 30 15 July 
*9lo 11 *10 i 11 11 9 9le 8%, «8 8 812g] 2,900! American Locomotive._No par 35g July 1) 1514 Aug 29 30% Feb 
*34 36le! *34 35 | *33 35 SS... 2274 % 32 | *27 32 LOO; ° WRMrOs.... «.ncucccces 19 July 5) 49 Sept 6 84%, Mar 
15 1514} 145g 1453) 14% 15 12% 141g) 12!2 13 124% 13 4,500} Amer Mach & Fdry Co_No par' 7igJune 27 21, Jan 14 43%, Mar 
#214 Qlp| #2 2ig} *2 2ig! *2 2! 1% lg} *2 27g 200; Amer Mach & Metals..No par 1 June 9 3% Mar 9 7 ar 
Sait aS] ab abil af a8") oot ab | 28 286] 7400) M05 eeteachea "°F Siums a] af ANESS ait Bob 
*2. 2 2 *2 253, 24 25 | *21le 25 2. 53 % conv preferred_._._. une ug 2 
oe ied -_ “tie _— ber. 5 dp: gad: ae: ative -eme~ > aaeben ~memedl Amer Nat Gas pref._._.No pr 1 Jan 4 1% Jan 11 397, Jan 
121g 1219} 12%, 12%) 1214 13 103g 12%) 1012 1112} 10 111s}, 28,200' Am Power & Light....No par 3 June - 17\48ept 8 647, Feb 
*29 1 297%, 30 30 30 35 35 3312 35 331g 3312] 1,100 Preferred... ........ No par| 15\4June30) 58 Jani4 102 Mar 
*34 rte +315 3934] *321g 393g] 28 29 2414 251g] 235g 2514 ,900 $5 Preferred___..... No par| 10 July 6) 49% Jamni14jj .....-._] ---.---. 
idadlic . SmeabCabbnn.| aed lage) eteul’ sabe dbadl ~ 4466 bebe sduel' > hae Pref A stamped_--... OOO nidk cel Gal wik< ote on 35 Dec A 
95g 4 914 9% 14 814g lg Sig 8% 7ig 812) 77, Am Rad & Stand San’y_No par 3igJune 1; 12\4S8ept 9 5 Dec} 2112 Mar 
dete :: Shimek whine spechtdee enh tideettaadh <dand @inek <n«~ “en oh American Republics...No par ly Apr 29 4 Febi9 144 Dec’ 12%, Feb 
1 147} 1 14%) 1 15 123g 15 117g 127s} 11 12%} 28,000} American Rolling Mili... 25 3 May 25) 1812Sept 6 733 Dec] 3733 Feb 
*21 22 *2114 22 *21 24 | 21 211g} *20% 21 20 2014] 1,100] American Safety Razor.No par| 13%June 27} 72914 Mar 7 1914 Dec} 66 Feb 
*1%, 3 *1% 3 13g 1%! *1lg 3lg) *1leg 3le2 2 2 200} Amer Seating v t e__.-- No par %June 20 3%,Sept 12 15g Dec 9 Feb 
#3 5g 3 Ip} * 1p} * 1p) * 1 * Teh: ssaiaut os Amer Ship & Comm_-..No par lg Apr 22 7gS8ept 2 Ig Dec} 153 Feb 
*13% 16 *13le 16 *13%, 16 *13lo 15 *13lo 16 °1Ste .16.. b600s> Amer Shipbuilding Co.No par} 10 June22; 251g Jan14 20 Oct} 42 Jan 
185g 1912} 181g 1914] 185g 1914] 1614 185g) 155g 1612} 1414 16%) 23,600) Amer Smelting & Refg.No par 5igMay 31) 27\,8Sept 8 1712 Dec} 5812 Feb 
4410 45 44 4434) 43 43 43 44 42 43 43 43 1,700 PURGING n cosnncewisn 100; 22 June2l1}; 85 Jan29 75 Dec} 138'2 Mar 
*3612 3712} *3512 37 36 36 35 35 35 35 34 35 900 2d preferred 6% cum...100} 15 July 5) 55 Feb19 45 Dec} 102% Mar 
*31l, 33 *3114 33 *323g 33 *31l44 33 | *3114 33 “Sit, 38 | sassae — Snuff. .........- 25) 21%June 1/} 3512 Aug 29 28 Oct} 4214 Mar 
*101 106° |*101 106 |*101 106 |*101 106 |*101 106 /*101 106 a | re Sa 90 Janil1} 106 Sept 13 977g Dec| 1107s July 
awd wittic sR sem tek «8b ¢ebel.apdes Selo ae Amer Solvents & Chem. = 1g Feb 15 1g Jan 14 14 Nov 412 Feb 
ae a ae ne ok ke ee ee ee ee ee s‘sisy3il 1sGept oll 8° Decl slit Feb 
“io Io} i 101 91 77g «= 83) «= 78q—Ss« 814} «5,800 Amer Steel Soundiies,” Mo pan ay 1g Sept 4 
obs x n+ 4 ons 4 . eo" 66 r *65 , 75 *65 : 75 ' es... aa eee ees 00}; 34 July 6) 80 Feb18 68 Dec] 113 Feb 
34 34 | *383 341g] *3212 3312} 3312 3312} 3212 3212] 33 3312 700 Pin nes Stores... .. par| 20 May3l| 36%Mar 3]; 33 Dec} 4814 Mar 
*26 2712] *263g 2714] 261g 261g) 2414 26 *2414 25 23 24'!2} ~,000) Amer Sugar Refining.-_.--. 100} 13 June 2} 39% Jan13 341g Oct} 60 Mar 
*75 80's! *7512 80's} *75 801g} *7614 80's] *76 801g} *75 i es ee Se, 100} 45 May31} 90 Aug 27 84!2 Dec} 10812 Mar 
*8i2 Ql4] *8lg Qigh *8lg Ql4 8 8 *8l4 9 7 7 300' Am comatee Tobacco..No par 2% Apr 29) 10'4 Aug 25 31g Dec}! 11'g Feb 
1 3, 1 11214 11 106%, 112%) 106ig 108 1035g 1081g|163,600) Amer Telep & Teleg_...-.-. 69% July 11} 137%, Feb 19/]| 112!g Dec) 201% Feb 
a ty o7i, ” +77" 71 73 76is ath 7312] 69 7144! 3,000) American Tobacco... 40igJune 1| 86%Mar 9 6012 Dec} 128% Apr 
81 81%; 80 8lle} 7914 81 7 791 73\g 75 71 7458} 48,900 Common class B... 44 June lj 89%Mar 8 64 Dec! 132% Apr 
*115 120 1153g 115%g/*115 120 |*115 120 |*115 120 |*115 120 100 WOEUOG, . cndccnnvstae 95i4June 2) 115%g Oct 3 96 Dec} 132 
*10%g 13 13 13 *10%, 15 *10% 15 | *10%44 #15 1014 10%4 200 dateteen Wece bonedion, tan 4 June 3} 25 Jan25 19 Dec] 105 Jan 
23 25 *23 25 25 25 23 23 25 25 1514 20l, 230 SNE... + owekcsduaae 10i2July 6| 70 Jan 8 72 Dec} 11012 Feb 
25%, 26%) 2553 2612) 27 2712} 231g 2612} 2312 2412] 7221g 2412) 10,300) Am Water Wks & Elec_No par| 11 May26) 3412Mar 8 231g Dec] 80% Feb 
2419 2419! 23g 2412} 247% 25 22 2312) 221g 23 | 7201g 2214; 3,500 Com vot tr ctfs_._.. No par| 11 May27| 31 Mar 8 21% Dec] 80% Feb 
*58 6410] *58 6412} *58 6412] *58 6412) *58 6412] *58 Ce eS ist preferred -.--....- 26 June 2} 75 Janil5b 6412 Dec| 107 Mar 
75g 784 Tig (734 7ip (77 65g 7 61g 7i4 61g 7 5,700| American Woolen 15g3May 25| 10 Sept 6 25g Dec} 11% Jan 
321g 3314] 3212 32l2 331g} 295g 3214] 28%, 30 28 3014} 5,700 OG: .. ctittanoohahin 151g Jan 4, 397%Sept 8 15144 Dec] 40 July 
*1llg 13) *1lg 15g) *1lg 15g} *1ig 15g! *1 1%) *1 OM aR Am Writing Paper ctfs.No par yMayl0| 214 Aug 29 lg Dec} 4 Jan 
*21n 3 3 3 *3lp 61o| *3 61g} *2l2 61g! *25g Gle 10| Preferred certifs_---- No par| 2 July 9 8 Aug 29 2144 Dec} 18 Feb 
*4 5l4] *4 434) *41g 4% 4 4 3% «64 312 33%4| 2,400) Amer Zinc Lead & Smelt..--1 1144May 25 6%7gSept 6 2l2 Dec 8% Feb 
*21 2812} *21 257g! *21 2810} *21 2819) *21 24 21 21 100 I nico o ditie wal 25} 10 June 1} 35 Aug30 191g Dec) 451g Aug 
124g 131g} 121g 123%) 12%, 127%) 10l2 123g) 10% 11 9% 11 95,400} Anaconda Copper Mining--_50 3 June30; 19%Sept 8 914 Dec| 43'4 Feb 
*9 11%) *9 11%}; *9 1144) *8ig 11%) *8 11%) *8 ie aa Anaconda Wire & Cable No par 3 April) 15 Sept 8 6 Dec) 2614 Mar 
*12 13 *12 123g} *11%, 1210] 1114 115g! *1114 11%) 10lg ILlle! 1,000) Anchor Cap..---.---- No par 5igMay 2} 171l2Mar 2 13 Sept; 36 Feb 
* 7 *5lg 7 *51 7 54g «= Bg) *41g 7 *4 7 100} Andes Copper Mining..No par 13gMay 31 9 Sept 9 4 Dec; 1912 Feb 
*13lg 14 *13!2 14 *13lg 137%} 13 13 13 13's} 1212 127g] 1,000) Archer Daniels Midl'd.No par 7 Aprils; 15'2Sept 3 8 May| 18 Feb 
*46 4673 46 46 *42 46 *42 4312} 4314 4314) 42 42 500) Armour & Co (Del) pref-.100) 24 May31| 61 Aug 29 20 Oct! 72 Jan 
17% 17% 1% «62 1% 61% 1% 861% 15g 1% lig 1%] 4,700) Armour of Illinois class A-...25 53June 2 2%Sept 9 % Dec 4's Jan 
*1 14 1lg 14 1g 1lg 1 1lg 1 1 1 1 12,500 Cn Taide, « csdinanabdbae 25 %June 7 2 Sept 12 lg Oct 2% “ 
* gi gi 9 93. 8% «69 612 9 3,700 RE See aera 100 3igMay 31} 15% Aug 29 5g Dec| 47 Ja 
12g Mb tig 13h #215 314 212 21s 21g Qig 21g 2g 300} Arnold Constable Corp. No par 1 May 3 353 Aug 29 15g Dec 4g July 
*3lp 47g] *3l2 473) *3!lg 4%) *3 47g; *3 47s; *3 S6l occonua Artloom Corp..-..-.-.-- No par 212g Apr19 53,Sept 24 4 Oct} 10l2 Fe 
2 2 *2 214} *2ig Qly Zig Qigi *2 21g 2 2 900} Associated Apparel Ind. No par 5gJune 30 3s Aug 29 14 Dec| 28% Feb 
83, 8% 9 9 Big 8lz 8 Ble 71g 758 7 712} 1,600) Assoc Dry Goods..-..-- ‘Oo par 3 Mayi6) 1!1 pt 8 5%, Dec} 2953 Mar 
\) eo F ie fa 2” eee 2 aera Pee: See: Aeeeteset OF... cacaces 25 6igJuly 9) 1612 Augil 8% Dec} 31 Feb 
*6 11 *6 10 *6 10 *6 10 *5le 10 oe! ee Atl G & W I SS Lines..No par 6 June 8) 12',Augi16 10 Dec} 39 Jan 
*8 14 *8lo 14 Ble 8leol *6 14 *6 14 *6 14 1 ON ds 100 61g July 25) 14% Jan 22 15 Dec} 5312 Jan 
1653 1714] 1612 16%] 16%, 17%] 1553 1719} 1533 17 145g 15%) 20,000) Atlantic Refining......---- 25} 83 Feb 9; 217%Sept 8 85g Dec] 2353 Feb 
*121, 1712] 13 13 *12l4 17 *1214 17 *1214 1712] *1214 17!e 100} Atlas Powder-_-.....--- No par 7igJuly 8) 25'2 Feb 2 18 Dec} 54 Feb 
*45 70 | *69 # «70 6812 69 68 68 | *6712 6912] 6712 6712 50| Preferred...........--- 100} 45!2June29) 7912 Jan13|| 7714 Dec| 997%, Jan 
*314 3le 314 Ble] *3 Ble] *3lg Bile 3 3 3 3 700| Atlas Tack Corp.----- No par 1 July 25 373 Aug 10 1lg Dec 31g Jan 
5312 5414] 5212 555s} 54lg 567%) 471g 5512} 4614 49%,| 4014 4814] 52,100] Auburn Automobile...No par| 28%May16| 151% Jan14/| 8412 Oct) 29512 Apr 
*1ly 1%) *114 14 13g = 14g) *13g°Ss ig) =*1%g 1g 1% 200} Austin Nichols-..-..-.-.-- No par 1g Feb 19 1%Sept 9 12 Sept 214 Mar 
cnt ach mak de Ee Autosales Corp. ..-..-- No par igMay 17 7, Jan 8 lg Dec| 212 July 
ih. Easels baad octave eben wlll oie: obualceinde aki DE con siccseednes 50 %s Mar 30 im Jan 11 1 Dec 5 Feb 
/: at 4 6% 7s} 5% = 67 7%3| 6% — 71g|125,000| Aviation Corp of Del (The)--5| 112June 1 ct Dec| 61s Mar 
Ble 87%) *8 83,4 855 855 Bis 9 , 7140 71g 612 712, 3,600) Baldwin Loco Works...No par 2 May31; 12 Aug 29 453 Dec| 27% Mar 
2014 2012} 2053 22 22 «23 , o..): Se 2014, 2012 Sat. * eet... odaccowknu 100 8 May27| 37's Aug 29||} 15 Dec} 10412 Mar 
*80%3 85 *81 85 80%g 81 *80%g 85 803g 8033] *80%, 85 60| Bamberger (L) & Co pref--100} 62 July 8} 99 Feb25 85 Dec} 107 Feb 
*1lp 2 Ilg 153) #1 lly} *1 1lg *3, = lp *3, 112 110} Barker Brothers... .--. No par lg Apr 9 312 Aug 24 1% Oct} 10 Jan 
4% «65 4%, 5 4% 5 45g 47 414 4le 37g 414] 14,300} Barnsdal Corp class A....--- 5 3%gJune 1 7 Sept 8 4 Dec} 1412 Feb 
*9 10 *8 9 *8 9 8 8 8 8 *7 11 20| Bayuk Cigars Inc....- No par 4 June 2} 13 Feb 1 14 Dec pd he 
* *4 *40 45 | *4 B64 1.490... 664 1°90. B63 «cece lst preferred.......-.-- 100} 35 July29| 59 Jan 7||} 60 Dec ar 
om oi 18s 4 1612 17 bts 1614] 151g 154] 1412 1514] 6,300 4. Wis Pee 50} 1412 Oct 7| 431l¢ Janl4 37 Dec} 81 Mar 
*70 8714i *70 80's] *70 80's} *70 79'g| *70 791g| *70 , RAR sh wena’ 100} 70 May20; 95 Jan18 90 Dec} 111 Mar 
*40lo 45 *40l2 45 *40lo 45 *401g 45 *40 45 *37 GB: Minadsikes Beech-Nut Packing Co.--.-- 20} 29\44May31; 45 Aug 27 37lg Oct} 62 Apr 
7 7 612 6% 6% 7 6 6 61g 64 5 6 3,800] Belding Heminway Co.No par| 25; Jan 4 &%Sept 8 1% June} 6's Aug 
*58%, 621g] *587, 621s) *58% 6213] *58% 621g] *591g 621s) *587% 621g) -.-_-- Belgian Nat Rys part pref-...| 57%June 1| 62!2July 8/| 54% Dec) 80% Jan 
14 14%) 13% 14%) 141g 15 12 1414; 12 12%) 105g 1212] 67,400) Bendix Aviation-....-.-. No par 4lgMay 27} 18% Jan14 125g Oct} 2512 Feb 
143g 14%| 1414 1453) 15 15 131g 14 121g 12%) 1112 13 } 6,100 tices ct vented opar| 5%June 2} 247%, Feb19); 19% Dec) 4614 Mar 
23%, 2414] 2212 2334) 231g 24 2014 231g] 197% 2114) 1812 21 31,900} Bethlehem Steel Corp..No par 7igJune 28} 295,Sept 6 1714 Dec} 7 Feb 
46'g 46's) 4412 441g 45%) 42 43%3) 40 40 3612 3712) 2,000 7% preferred......-.-- 164July 1; 74 Jan 9 60 Dec} 123% Mar 
*67g 773) *67%, 8 *7i2 8 *6l2 8 *65g 77s) *6 77s| -.-.--| Blaw-Knox Co-------- 35s3June 1} 10 Augil 6 Dec! 29 Feb 
*77g 12i9] *77g 1210) *77%g 12i2] *77%g 121 *77g 1212) *7%g 12\e] -.-_- loomingdale Brothers. No par 64,June13; 14 Febi15 15 Oct} 21 Nov 
*555, _._.| *5553 60 5612 5612; *555, 60 *5 55g *555, 60 20 ES nine ah oie 50 Apr22} 61 Jan 6 75 Dec) 95 Jan 
*13le 15 13% 14 14 1412} 11% 13%) 12 127g} 11%g 13 6,100}; Bohn spemmaame & Bl..20 9a 4%June 2} 22'4 Jan14/| z15!g Dec 63 Aug 
*50 51 51 51 *50l4 52 *5014 507%] *4814 51 *4814 51 200} Bon Ami class A------ No par| 31 June 1} 54 Sept 8 49 Oct} 766% Apr 
#1, 1p *l4 1p *ly 1p *ly lp *14 Ip *14 Selene Booth Fisheries. .....- No par 1gMay 13 1 Aug 23 \ Dec 3 Feb 
*5g «(1 *5g (1 5g 5g %g 1 5g 5g lst preferred...-....----. 100 1gMay 11 144 Jan 5 1lg Dec] 174 Feb 
2934 29 30 2912 30 2843 3g) 2753 285g) 251g 2812] 28,790 mesme CS (TRO) coccecence 25 20July 1} 43!gMar 9 35'g Dec] 7612 Mar 
Allg 111g] 107% 1114] 113, 1112} 93g 1153] 93, 934] 8% 91s! 11,700] Borg Warner Cor: ...-..-- 10} 34%May 26) 144Sept 8 9 Dec Feb 
1, 1 *1 1 % 1 ee Ig 1 O58... dk ae anal Botany Cons Milis class A. .&0 4 Apr 26} 1'4S8ept 7 l2 Dec one July 
612 65s 612 65s 6% 67% 5% «614 51g Ble 47%, 5l2) 11,100) Briggs Manufacturing.No par 2%June 1; 11% Mar 5 7l2 Dec 2%, Mar 












































* Bid and asked prices: no sales on this day 


z Ex-dividend. yv Ex-rights. 
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adil FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 







































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS neem tee oss Pag 
Paes age me hacak | wii) tierce son = ee A hg On basts of 100-share lots. Year 1931. 
a Oc. 3. Oct. 4. Od. 65. Oct. 6. Od. 7. Week. Lowest | Highest Lowest | Hitgheat 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & eng (Con.) Par| $ ~s ina'se $3 per share |\$ per share|$ per share 
*7lo *7i2 9 *8 9 *8 y *8 9 100] Briggs & Stratton--.---. No 4 1012 Jan 14 8 Sept; 2412 Mar 
Ui, nade Laws ‘bak cake acne Seth Caaben coud eee ee eee Brockway Mot Track. Vo par wouy lig Aug 10 %3 Dec 5\4 Mar 
tte shock dawé owodl sete dbnel- chek. abbdl oak See | + ee 100 llg A os 5% Jan 9 21g Oct; 26 Feb 
*82 83 *80 83 *80 83 8314 834] 79% 793%) *75 80 200 Brooklyn Union apis 4 pd 46 June 2) 89i2Mar 8 724g Dec! 129%g Mar 
*31 3312} 3214 3214) *30 31 *30 31 *30 31 *20 31 200} Brown eee 23 July 9} 36 Febi5 32% Jan} 45l2 July 
#23, Biz] *234 B12] *2% Ble] *2% Big] *2% Blo} *28% Bie} _____- Bruns-Balke-Collender..No oor ligJuly 8| 4i2Sept 6 21g Dec} 15 Feb 
*5 5leg 453 553} *512 57% 5 5 5 5 41g 56 1,500} Bueyrus-Erie Co..-.....-- 0 ligJune 2 74Sept 8 314 Dec} 207%, Feb 
*714 Biel *714 8ile 7 7\4 6 678 5 6 512 Ble! =1.800 PRE nittinescccntwwnix 5 2igMay 31| 10\gSept 9 Dec] 347g Feb 
*40 65 *40 65 *40 65 *40 65 *40 65 *40 PD stinceel |) te ii annceekee 100} 35 Junei16 Sept 75 Dec! 114 Apr 
Zig 2% Zig 25g 253 3 23g «2% 214 2il2 15g 214) 5,900 Budd (E G) Mfg-.-..-. No par 1g Apr 9 313 Sept 22 lle Dec Feb 
314 35g 3% «= Bg] #343 38) 8 314 2% = 2!2 2%) 4,200) Budd Wheel__.......- No par 5gMay 26; 412 Jan 14 253 Dec] 13 Feb 
*214 Big] *214 Big] 214 Bl4l *21g Bl4i *214 3 2 2 100] Bulova Wateh.......- No par 1lg Apr 11 Big Jan 25 314 Dec] 15% Jan 
*5l2 6 51g Big) *5 534, 4% COS 41g 412) 4 4ig} 1,70€ Ti wy No par 2igMay 28} 8 Sept 7 35g Dec] 23 Feb 
*9%, 1014) *9% 101% 9% 9% 914 9% 9 914 814 91g} 7,000) Burroughs Add Mach..No par 6i4June 1; 13's Aug 2¢ 10 Oct] 3214 Feb 
71g 7% 7g 75g 7 7g —: 2 614 612 Sle 6l4] —«:1,400] Bush Term-._--._.._ opar| 3i12eJune 23 1% Mar 9]| 15%g Dec] 31 Feb 
*171g 20%) 1612 17 16% 17 15 16 15 15 *13lg 18 170} WDebenture -........... 100 7i4July 145 65 Mar 9j| 49 Dec] 104 Jan 
#40 42\2} 42i2 4212) 40l2 4312] 42 42 43 44 *40 47 100} Bush Term Bidgs gu pref..100| 1214July 12 Jan 7 113. Mar 
lig lle] *1ig lei *1ig lei *1ig lel Sig ily lig lg 100] Butte & Superior Miniue _.10 IgJuly 5 8 1% Feb 
#114 14g) *1lg 14g] 1g 14 1m «1% Ilg lg 1 11g} 2,200| Butte Copper&Zu - - ...5 t 1 2% July 
*3lg 5 *3lo 5 *3le 5 *3lg 5 *3lg 4 Ble Big 100} Butterick Co....-_... Ne var 8 Feb 
19 1912} 185g 191g] 18% 1934) 1612 1914] 15% 17 14%, 1 16,800] Byers Co (A M)_.-..-- No par 8 6 Feb 
*65\2 68 *65le 68 *65le 68 *65l2 68 *65le 68 *651g 68 | ......| Preferred......._...... 100 6 1067, Feb 
*1212 1312) 13 1312} 1312 13%) 1212 1414) 12 13 115g 121g} 2,000} California Packing....No par 8 53 Feb 
5g 5g 5g 8g % %) 0 #5 ig 5g 500 ine-Lead_-.-....- 10 13g Mar 
cose scucl soon dened code sone] szee a0ss] sons sued wane. wana waco} CAE & Sees Os 9S 43%, Mar 
51g Sig 5's Blg 5 5ig 4lg 56 3% 4121 3% 4 5,900| Calumet & Hecla Cons Cop_25 1133 Feb 
*5l4 6 *514 6l4l *5lg 61g 514 54] *4le 5 *41g 584 100} Campbell W & C Fdy._No par 1653 Mar 
Allg 115g} 1012 11l9} 11 11 10'g Allg) 101g 1012) 91g 10!4] 11,800] Canada Dry anger Ale. par 45 June 
*17%, 2119} *19 20 20 20 197g 20 20 20 1912 195, 700 m Mills......... 25 Mar 
*6lg 7%) *6l2 Tle] 6% 6%) 612 G12} 61g 61g} *6 614] 1,000 Capital ya ol thew par 16 Feb 
#20 3312] #20 3312} *20 3312] *20 3312} 22 22 *22 26 400 Preferred A............. 50) 36%g Feb 
531g 5514] 52!4 55%) 5414 57 4612 55%] 4314 47%) 4112 46121258500] Case (J I) on sssnitinbadseedie apemclena 100 13112, Feb 
*60 65 65 65 *60'4 6712) *60'4 65 60 61 56 70 26 Pref .---100 116 - Mar 
*10%g 1012] 10l2 1012] 10le 11 1012 914 9% 8% 89 8,800 ....No par 5212 Feb 
bce | Nbsdl Estn “ae woke Baad skew  ROSEL whee - Abed mae Eee cscse Ss > gan aguas B Feb 
*814 8% 75g Blg 75g 712 7g 7g 634 3,100 cumin Corp of Am..No ro 16 Feb 
*] 2 *liz 2 llg Ile lig lof *1lg 1% lig 1&4 300| Celotex Corp-..-..-.-.. ‘Oo par 14%g Mar 
$3, 14 5g 5g lig % Ss % 1 “—~ i 100} Certificates......-.. ‘0 par 13%, Mar 
*2 5 *2 5 *2 5 *2 5 *2 5 %2 ss es Cl eee 106 37% Mar 
*17!g 19 *17!g 19 *1712 ri 1712 1712] 171g 18 1/ 17 800] Central Aguirre Asso..No par 25% July 
41g 4)g) 41g 4ig) 4 4 3% «64 3% 3%) *3% 453/ 1,000] Century Ribbon Mills.No par 814 Sept 
*66 75 *66 75 *66 75 | *66 75 *66 75 66 10; BRORIUEE, .ccvccccsnces 100 90 Sept 
912 9%) 97% 97%) 814 912] 8g 812) Tig 833) 7,200) Cerro de ) Passe Copper.No par 301g Feb 
"212 253] + *21g 253) 212 Qie} lg igi *2 212i} 2 2 700 Products.No par 714 Mar 
*8 10 10 10 *8 13 *8 13 *8 13 *8 13 100 7% rh be SEPP ER: 00 35 Aug 
*12i2 13 12% 1219) *1214 12%) 12 12l4) 1153 117%] *11%, 1212] 1,000] City Ice & Fuel_....__ No par 37%3 Feb 
*547g 85 541g 541g] *53%, 55 54 54 53%, 5334) *52%, 55 60] Preferred........-...--. 00 90 Apr 
29 29 2812 2812] 28% 287% 27 28 26 26121 *25 26 900| Checker Cab Mfg Corp.-.-.- 5| i612 Augi19| 30igSept 9j)  -....---] --.--..- 
161g 1612] 15% 1612] 1553 1614] 13l¢ 15%2] 1314 14 12% 14 12,500 Corp -...No par 541g Feb 
5ig 52} 54 Bg 514 5 4%, Sig 3 4\4 31g 37) 7,700] Chicago Pneumat Tool.No par 15!g Feb 
*9%, 10 *93%, 10 91g 9% 83, 91g} *8l2 9 8 9 1,900 Conv preferred--.--..- 0 par 35 Feb 
*101g 10%) 10% 1034) *101g 1044] *101g 1034] 101g 101s] 107%, 107% 90} Chicago Yellow Cab...No par 23 Jan 
10 1014) *10 ll *10 ll *10 il *10 1014 9% 10 40C| Chickasha Cotton Ofl_-.--.-- 10 12% Mar 
*53, 638 5%, «5% COB 6 Sle Ble} =e Sle} 5 5 500] Childs Co_.-----.-.-. No par 33%, Feb 
181g 187%) 175g 18%) 175g 183) 15 184} 15 157g] 135g 16% 31321,700| Chrysler Corp.....--- No par _ 25%, Mar 
llg  1lgi 1 1 1 1 1 1 1 1 1 1 1,000] City Stores_-.....-.-- ‘0 par 4%, Feb 
*7 8 *7 8 7 7 *7 8 *7 8 7 7 300] Clark Equipment-.---_ No par 22%, Mar 
*12% 1712) *13 1712] *13 17ie] *12%, 1712] *125%4 1712] *13 RE deBisp aw Cluett Peabody ..No par 341g Feb 
*90 00 *90 100 *90 100 *90 100 | *90 100 *90 ae’ Wétnnns | "eS 105 July 
975g 9753| 9612 9712} 9712 98 941g 9612] 94 9412] Qulg 9473] 7,000] Coca-Cola Co (Fhe) ...Ho par 170 Feb 
4612 4714) 47 47 477g 4773) *47 48 *47 48 1 ee Se Bivcccésanbose 5312 June 
*1512 16 15lg 15le} 1512 1512] 1 151g} 1453 15 14 14l2] 3,700) Colgate-Palmolive-Peet No par 50!2 Mar 
*8612 89 | *86!2 90lg] 8612 87 | *87 95 86 87 *85 86 600} 6% eee 10413 Sept 
*65g 7i2| = 6g gh 7 7 4%, G53) 5l4 5. 6 5,100] Collins & Aikman---... No par 1712 June 
*5214 701g) *5214 701s] *5214 701s] *5214 701g] *5214 7Olg] #5214 701g} ______ Non-voting preferred...100 95 Aug 
*9 «612 9 12 Allg 1lte} *9 12 *9 6 «§612 *9 12 600} Colonial Beacon Oil Co. No poe 1012 Nov 
*10 1012] *10 1012} 10 10 81g 95g 77 = 84 7 7121 2,900] Colorado Fuel & Iron..No 1912 June 
345g 3434] 321g 34 33 34%) 203%, 34 2914 3012] 2714 30 | 13,600) Columbian Carbon v tc No par 11153 Feb 
17 1714] 1612 1753} 1 17%) 15 1714] 147% 15%| 13%g 155s] 84,200] Columbia Gas & .-No par 4553 Mar 
*72 7573| *73 757s) *73 7519} 73 74 | *72 75\e} 73!2 73le} 300 series A....-- 10912 Mar 
5% 66 *55g 6 6 6 5le 6 5leg Sle} 5 512] - 2,300] Commercial Credit....No par 2314, Feb 
25 25 25 25 *2312 26 *23lo 247] *23l2 2434) 247g 25 800 2 Se 50} 3573 Feb 
*19 «21 | *19 20 | *19 2010] #19 2019) *19 2012] *19 2012} ______ Preferred B....-..--..-. 25 2412 July 
*72 73 7212 7212] *72 73 *72 727g) *72 7214) 72 72 50| 64% first preferred._..100 92 Sept 
22% 2273] 221s 22 2234) 21 23 2012 21 2012 21 3,204] Comm Invest Trust...No par 34 Mar 
*76 8lls} *76 79 *76 801g] *76 79 *76 8012] *76 7912) eae. Conv ferred...... ‘0 par 90 «Jan 
*96l2 101 *96 99 *96 98 96 96 9614 9614] *96 9612 90} 64% Ist preferred..... 100 1 A 
11%, 11%) 11 11%) Alle 117% 93%, 115, 9% 1012 914 1012] 39,600] Commercial Solvents..No par 2112 Feb 
3% 64 3% «= 33% 3% = 3% 31g 37%] 439312 35g 314 312) 46,500] Commonw' Ith & Sou...No par 12 Feb 
*57 5734) 57 574) 55 5612} 53l2 5312] 48 3 457g 4753) 2,600 ferred series...No par 100%3 Mar 
*614 1312] *614 1312] *614 10 *6144 10 *614 1312) *614 1312] _.____ Conde Nast Publica’ns.No par 3414 Feb 
*1012 10%) 1033 1012] 10% 1012] 10 10% 10 912} 6,200) Congoleum-Nairn Ine..No par 14%, Aug 
*61g Qlol *6lg Qle 7 7 *6!g Qloi *6 9 *6 9le 100} Congress Cigar... -....-. No par 30%, Mar 
*9 8610 *7lg 934) =*7lg «8 91g Qig} *7lg 9 *7l2 9 100 oor Cigar....No par 37% June 
"42 48 | *42 48 | *42 48 | #40 50 | *39 50 |*39 50 |---| Prior preferred__...-..- 100 73 Mar 
3 3 34 Bag 3g 4lgi = 38q 4g] Bln 4 31g Ble} 4,700 ous Film DR tncunods 1 15 Feb 
7% «868 8% 9 9 1044 91g 10 87g «Ola 814 8%] 7,800! Preferred........... No par 1873 Feb 
61 6153} 60 62 6014 6233] 57l2 6Gles4} 571g 591g] 5514 5853] 68,100] Consolidated Gas Co_..No par 1095s Mar 
"94 97 | #96 97 9612 9714] 96 97 96 96 9612 9612] 1,900) Preferred_........-.- No par 7107: —~ July 
5% 584 6 6 6 6 5% «6 *5lg 5%) *5l2 534) 1,50u} Consol Laundries Corp_No p 1573 Mar 
6% 634) 6% 67 653 673) 6% 634) 614 612} 61g 612] 54,600] Consol Oll Corp---..-._ No par 15% Feb 
*96 9614) 96 96 95 95 *95 96 *95 97 95 95 300 8% preferred.........- 100 103. Mar 
7 oe = f 73 7g 7g 7g % 7s} 4,300] Consolidated Textile...No par 1% Mar 
*1% = 134] #133 15g] *11g 153] 13g 15g] 13g 15g] #1 1y 15g] Container Corp class Aone 812 Jan 
*lg % *lg 34 #5 % #5 % lg 5g *ho 34 oe. > Reeeteaees 3 Jan 
6 6 6 6 55g 55g 4%, Ble 4% 5 45g 47s! 1,800 Copmaeneel Bak class A No pel 30 = ©6Feb 
1 1 1 1 1 1 oe gg 7g 7%) 3,400] Class B............ 0 par 343 Feb 
40 40 401g 41lo] *40l4 42 40 40 | *39% 40 40 40 1,000] Pref Ae SREP EREOSS a 100 7712 Feb 
342 35. | 332 34%) 331g 34%) 3214 3453] 3112 3212] 30 321s] 13,400] Continental Can Inc.--No par 62% Mar 
Mt 5 6 OB 47%| 453 453] 453 45s! 1,100] Cont’l Diamond Fibre..No par 167% Feb 
1744 174) 17) 174) 17ig 1713 16's 181g} 161g 1653} 16 1612] 5,600) Continental Insurance --.2.50 51% Feb 
2% 27%) 2% 273] 2% 27% ig 27] 2i2 253| 23% 253] 12.700] Continental Motors...No par 41g Feb 
6%3 65s} 9614 G45] «= BIg lz] 5% Gilg] 55g 53g 54) 25,300] Continental Oil of Del_No par 12 Feb 
MW i | Bae” | “Gam Goad Bs Se ee 86% Feb 
4 , -“-—-—- 
“— a A —— soy J how te ae *12414 13119]*1241, 132 *12414 132 , pe ah a oben cee 15212 Apr 
2 8 8 4 4in 47 4 Ale 4 4%} 5,800) Coty Inc..-...-.--_-- No par 18 Feb 
23% 237%) 2312 2453) 24 2612} 25 25%! 23% 2441 23 24 5,300] Cream of Wheat ctfs...No par 3412 Mar 
Sear Sure] B50 Perel sseb coved coee escel sess once] ace aerel secces Ce CN en nae 100 21% Aug 24]} 104 Nov; 1953 Apr 
44 444 4%) 444065 | M4 G6 | M4 OS 200] Crosley Radio Corp....No par 7\4Sept 9]| 2!g Dec| 8% Feb 
114 11%) 114 11g] 12 12 | 11 1ttg) 1112 12 | 10% 11 | 3,900] Crown Cork & Seal. ..No par 15% Mar 5|| 13% Dec} 3814 Feb 
17g 2 *liz 2 *ll, 2 *[5g 2 *15g 2 *15g 2 200| Crown Zellerbach v t c.No par 3 Aug 29 lig Dec] 6% Jan 
*13 19 *13 19 *13 185g} *13 1853} *13 15 1} ee Crucibie Steel of America. 100 23'4 Jan 14 20 Dec} 63 Feb 
*30 32 317g 31%) *30 32 30 30 2814 31%] 3012 3012 90 ws ies diate cat 1 49% Jan 14|| 367%, Dec] 106 Jan 
7 a ee ee oe a 2?! 153 1%] *11g 1%] ~1,000] Cuba Co (The) _-._---- No par 3igSept 6 7g Dec| 5% Jan 
hig Big] “Stig “Bl “Sig “Sil "9 “Wil “ai, “Gal “i "| Tosa eee om si Augsill 1° Decl $s Mar 
8 21g ig 8 , can OF.co- 3 Aug 
*16 *10 «#20 | *10 8620 | #11 0 *5 20 6 2 t.. 000 i ae Le AS re Sn 100 26 Aug 31 6 Des 35 oa 
CEES Beak Sake Sheek Bene onal sase anne] cane consl <éée oocctl oocon. ban-Domin Sugar...No par) .........-] ----..-.-- Ig July llg Jan 
3012 3012] #295, 30 0 30 | 229 29 | *28i, 29 | “28i2 Seis] ~~ ~500 Cudahy a... ?50 35'gMar 9|| 729 Oct] 48% Mar 
*17l2 18l2] 17 17%) *1712 17%) 1653 18 | *1612 17 | *1612 17 1,100 Curtis Pub Co (The)...No par 31 Jani15j}} 20 Dee} 1 Feb 
66 69 | *66 *66 71 68 68 | *66 71 66 66 140] Preferred__._.....--- No par 86 Jani4/; 70 Dec} 11853 Mar 
i ae sc) a i. ae 2) re 1) | a 2 ee tr) 21s] 2 214] 49,300] Curtiss-Wright_......-.---- 1 314 Sept 22) 1 Dec| 5% Feb 
3% «=—3%) §=— 35g 3%) 0S BC 3 3%) 3 333] 31g 3s] 6.900 (he se sh nee oped paiaethe 1 4%Sept 6 13g Dec] 81g Mar 
SS oe. oe ae Se 2 Se oe 612 612} 200] Cutler-Hammer Inc_..No par 12 Sept 6/| 7 Dec} 41 Jan 
5 5% Sis Siz} 5 Sia] 4% Sig] 41a 441 434) = 44| 5,600] Davison Chemical. --_- No par 9',Sept 6)| 3% Dec} 23 Feb 
ae) ee 2 oe 8 oe 8] fie 8 fit 68 P....2 Debenham Securities. --..-..- 1%May 25|| 15s Sept] 12!2 Jan 
10 8610 10 = 10!2] 1012 10123 10 10%) *9 10 9 9 1,000] Deere & Co pref-..-.---.-- 20 15% Jan! 1353 Dec} 22 Jan 
*87 8690 87 87 | *85 90 85 8514) *79 83 79l2 8212} 1,000 in as 100 122 Jan14jj 110% Dec) 195 Feb 
*14 16 | *14 16 | 15tg 1512] 14% 147%] 1412 147%] 14% 147%| 500] Devoe & Raynolds A._No par 16 Sept 8|| 812 Dec] 19% Feb 
181g 18's] 1814 18l2] 18% 184) 18l4 18%] 181g 184] 1814 1834] 3,200] Diamond Mateh....__ No par 191gSept 6)| 105s Dec} 23 Mar 
*25 255s] *2512 2553] *25l2 2553) 25ie 25l2| *25 255s] *2512 25541 500 Participating preferred_..25 26 Sept 23]| 1912 Dec] 2812 Aug 























* Bid and asked prices: no sales on this day 


7 Fx-dividend 
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_ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. | | 
HI i PER SHARE PER SHARE 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = are. Range for Year 1932 for Previous 
Monday Wednesday | Thursday | Friday | the EXCHANGE On basis of 100-share lots. oo THI. 
Oa. 1 Oct. 3. Oct. 4. Oct. 5. Oct. 6. Oct. 7. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ og share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ share share per 8 
11% Allg} 113g L1l9} 113g Allo} Alt 1133) 11 11's} 10!2 11 03,800} Dome Mines Ltd-__..._ No par Jie Jan 4) 121,Sept 16 2131g Mar 
16 16 *15!lo 16 16 16 1512 16 1514 1512] 1512 1519} 1,100) Dominion Stores Ltd_.No par| 11144June 1812Sept 24 Apr 
15 1 15 164g! 15%, 163g} 1012 157%] 1114 1314) 1114 13%8| 44,600) Douglas Aircraft Co Inc No par 5 June 2] 185,Sept 21 2114 June 
37% 39 37%, 39 3812 397%) 37 3853} 361g 3733} 3514 36%) 38,300] Drug Ine.--_.__..____ No par| 23 May31| 57 Febi3j| 42% Oct] 78% Mar 
*24 3 244 3 *244 3 *244 3 *2i4 3 24 24 1 Dunhill International a = % July 25 312Sept 814 Mar 
#1215 15 *1219 15 *121o 16 *12lo 15 *1210 15 REG 38 4h iS eida Duplan Silk....._..._ 5igJune 1] 15 Sept 23 14% Feb 
*97 98 *973g 98 *973, 98 9714 97%) 97 97 9712 9712 200} Duquesne Light Ist seat...100 87 May3l) 981sgSept 23 10712g Aug 
*3lg 5 4lp 41p) *4 5 4 4 *35g 5 *35g 5 200) Eastern Rolling Mills__No par 1 June 1 6l2Sept 9 1344 Mar 
5414 54 551 56 511% 541g] 51%, 52 49%, 52\l2| 19,800) Eastman Kodak (N J)_No par| 35%4Ju'y 8} 87% J 185% Feb 
*120 124 |*120 124 |*1121¢ 123 |*11212 122 |*11212 122 |*11212 122 | -_._-- 6% cum preferred__.___ 99 Janz2} 11912 Feb18 135 Sept 
*71 8 *7\g _- 78q 7) 7 6%3 7 6 63g 6 61g} 3, Ea Cine wah pin No par 3 June 27 3 Sept 21% Mar 
4214 43%) 40%, 4314] 41 4314] 3612 4153} 3512 3734] 3414 37%4/191,900) E1 du Poot de Nemours._..20| 22 July 1 59%, Feb 19 107 Mar 
10312 103'2|*10212 104 103 103 103 103 |*103 104 |*103 104 500} 6% ang erg deb..... 80%June 2] 1051s Aug 24 124% Aug 
1 1 1 1 1 1 % 1 7 7g 7g 7g] 1,600] Eitingon Schild__.-... No par igJune17| 2igSept 12 lllg Feb 
#73, 934) #7384 «= Bq] #78, 8] #78484) #7840 Bla] = * 7840 Sle] ---__- 64%. conv ist pref..... 700 24May 9] 1212 Jan 6 69 Feb 
205g 214g/ 2053 2153) 213, 22 18% 21 1814 1912] 1712 193g) 34,600} Elec Auto-Lite (The)..No par IgJune 1] 32% Mar 7 7433 Mar 
*81l4 *81l, 88 *81l4 88 *81l4 88 *81l, 88 *8il4, 88 | -..-... RIES ae 100] 61 June 1] 10014 Feb16 110 Jan 
*11g Llof *1lg = Ile 14 14 1g 1 1 «(1 1lg 114] 2,800) Electric Boat..........__.- 1gJune 22 212 Jan 4l2 July 
212 2ie 2%, 8233 2%, 48238 21g 28g 1% = 21g 1% 62 15,100] Elec & Mus Ind Am shares... 7gJune 30 4 Jan 97g July 
Alig 11%) 11 11%} 11lg 11% Qlo 115g 912 101g 8ig 97s} 44,100) Electric Power & Light No par} 2% July 16 Sept 8% 60% Feb 
*35 36 35 35 35 35 32 30 3012} 2612 31 1,400| Preferred......._. No par| 10%July 9| 64 Janil4 1081g Mar 
301g 3012} 30 30%g; 30 30 28%, 2914 2712 2712} 27 27 1,700 $6 preferred -. .... No par 87g July 8) 55l¢ Jan14 981, Mar 
*26 27 26 26 25%, 25% 25 207g 2214] 2212 2212} 1,700) Elec thera Battery -Nopar| 1253June 3314 Mar 66 Mar 
*3g Ip} #3 1p] #3g 1p] #3 lpg} ¥3g 1g} #3g ene Elk Horn Coal Corp -_No par 1g Jan 13 % Aug 31 14 Feb 
Sede’ shal dbte. canal Ute’ dbeal’ oda “Sneek tata” Geaak chee Sear wen cke Emerson-Brant cl A...No povee eibve in iacecel: tiie aati ad 2% Mar 
*321g 3412] 3214 33 33 31 32 281g 3012] *28!2 35 1,700) Endicott-Johnson Cop----38 16 July 3714 453, Sept 
OPDI%g 2 cFONO1Y - 2. PIO .. TOEOI -. cP 10g os PII ee ck pe ae 98 May31| 10714 Mar17 115 Aug 
*11 1219} *11 1219} *11 1219} 121g 121g) 11 11 10 10 400) Engineers Public Serv..No om 4 June 25 Feb16 49 Mar 
*38 44 *38 45 *38 43 38 39 39 39 3812 40 300 $5 conv Annee: eg par; 16 July 6) 51 Feb23 87 Jan 
*40 4llo} 40 40 *40 40 40 40 40 4012 40!2 600 $534 preferred  ....Nopar| 18 July 7| 57 Mari6 91 Mar 
*1612g 1673} 1612 1612) 16 16 15 1512] *15 16 15 15 1,100 Equitable Office Bidg..No jd 12 June27|. 19 Jan 4 353g Jan 
#410 5 *4l0 5 *41g 5 *4lp 5 *4lp 5 en ee Se Eureka Vacuum — No par 2 June 9 714 Mar 29 12% Mar 
M3, 1% *1%, 1% 13, 1% 1 13g} *1lg 1% llg Ile 300; Evans Products Co_-_.-.-...- 5 1gMay 26 21sSept 8 85g Feb 
*10 §=10%4) 10 10 | *10 10%4} *10 10%) *10 10%) *10 10% 50| Exchange Buffet Corp_No par 9% Jan30} 11% Janli 25 Jan 
*1 13g} *1 13g} *1 13g} *1 13g 1 1 * 17s 100 — ae ‘wwe ddbuea aie 25 1 Sept 9 13,Sept 13 3 Mar 
*2i4 5 *214 5 *214 5 *24 «5 %2, 5 on be Se oe. Rt eee 1 1 June30 4 Augiil 13 June 
*4 5 *4 5 *4 5 *4 5 *4 4lp| *4 ib Gere Fartbanks Morse & Co.No Ft 2% July 22 61g Aug 29 M 
21 21 *17lo 20 20 20 *1712 20 1712 1712} *17 20 30| Preferred._..........-. 15 July 26) 473,Mar 1097, Feb 
*1 1lg 1 1 *7g Ile *7g 11g 7g 7g * 1l4 209 Waabien Park Assoc. -_..No pe 1gJune 13 17g Sept 10 612 Feb 
*121g 1419} *115g 1419} *115g 1415} 115g 115g] *10l2 1412] *10!2 1412 100} Federal Light & Trac---.-- 15 91g Apr20} 22 Jan25 497, Feb 
*48 55 *48 55 *48 55 *48 *48 55 *48 OO: F viene Preferred_.......... No par| 30 Junel6) 64 Marill 92 Mar 
*23g 271 *23g 23g 2%, 4«=23gl 42214 2% 214 24 2 2 400| Federai Motor Truck..No par ligMay 26 35g Feb 6 753 Feb 
lig lle} *11g 15gi *114 15g] #114 lle lly 1g 7g 7g 400] Federa Screw Works..No par IgMay 25) 233 Aug 12 151g Feb 
5 544) *544 «6 5lg Ble 4% 5 43, 53, 4%, 47s; 2,300) Federal Water Serv A.._No par 103g Mar 16 30 Jan 
*1312g 1612) *1llo 15 *13 1612} *12 15 *12 1612} *12 1612 .---| Federated Dept Stores.No par 15%,Sept 3 271ig Aug 
*17%g 19 174g 1733) 1753 18 163, 1714) 1614 1614] 14 1534; 2,100) Fidel Phen Fire Ins N Y-_-.2.50 27% Jan15 5614 Feb 
*6 8 *644 8 *644 «8 *6le 8 *61 8 ae Bt chase Fifth Ave Bus Sec Corp.No par 8igMar 8 9 Feb 
*9 1612} *9 1612} *9 1612} *9 1612} *9 1612} *9 ae Filene’s Sons.......--. 0 par 1612Sept 24 Aug 
*83 100 | *83 100 | *83 87 *83 87 | *83 100 | *83 100 | ---.-- Preferred.............. 100 94 Jani18s 104 May 
*13 131g} 125, 13 13 13 z12 123g} 12 1214]; 12 1214] 1,800] Firestone Tire & Belet-- oat 187% Aug 30 20 June 
62 62 61 6312] *612, 651!s|' 6014 61l2} 5914 6014] 59 591g} 1,700 Preferred series A...-.-- 100 68 Aug30 661, June 
507g 507s} 50!2 51 507g 5153} 50 5053) 481g 49 47 49 4,200] First National ent par 54\48ept 3 63 A 
14 \4 4 33 14 33 Ig \4 1g 14 Ig 1g] 76,300] Fisk Rubber---...-- No par % Aug 30 7, F 
12 lg 1g 53 1g 53 1g 5g 1g 5g 3g 12] 13,600] Ist SRS Pe 100 Aug 3 3 Feb 
*12 34 5g 5y Ig ‘2 lpg 1g le 1g lg le} 1,300 let pref convertible... -- 100 2 Aug 30 31g Mar 
*614 7ile] *7 9 *7 9 *7 9 *7 9 7 ¥ 300] F eim Shoe class A. No par 10 Feb20 351g Jan 
*68l2 85 | *70 85 *70 85 *70 85 | *70 85 *70 O68 +4. 6k 6% preferred......-..-.- 100 8212 Apr 14 10212 Mar 
*4ln 6 *45, 6 *41o 6 *41p 6 Eig Gigi Ole BS ft o25. oliansbee Bros... . No par 8i48ept 6 19% Feb 
*1214 1234) 11% 1214] 123, 12%) 10 1214 934 1012 9ig 934! 4,5C0} Foster-Wheeler....-. No par 157%Sept 8& 6412 Feb 
5 5 *41g 5lel *41g 514 4 4's 412 Als} *3lg 4% 400} Foundation Co_.__--_-- No par 74 Aug 27 161g Mar 
19 19 184 19 191g 1914] 1814 1812] 1712 18!4] 18 18 1,600] Fourth Nat Invest w w__-_..-. 1 223, Sept 321g Feb 
*3%, 37g 3% «= 37% 35g 3% Big 3% 3lg Big 3 31g} 6,500] Fox Fiim class A__.-.--.---- 5 573 Aug 27 38%, Feb 
25 25 2414 25 25 2212 25 221g 2314] 221g 2312] 14,600] Freeport Texas Co_.--- No par 267 Sept 4314 Mar 
31g =3l4 3 314) *2% 3 2 2% 2 2 *21g 214) 1,100] Gabriel Co (The) cl A..No par 312Sept 28 63g Feb 
*12 13 *12 127g, *12 13 12 12 12 12 12 12 170] Gamewell Co (The)..-.No par 17 Janil 60 Feb 
cntiy woke peed  #eeeh chad. Seek wake | Seedk oh bapeb-wsed 4264 eee COGN Miete?.... .ccccesceall  chivcctt cid Wasndese be 233 Mar 
* 434 43g, Als 4ig 4lo 4 433 4 4 4 4 2.300} Gen Amer Investors...No par 512Sept 9 7% Ma 
*56 6712) *56 6712) *56 6712] *56 6712] *54 6712] *54 ee eee sl. ea No par 71 Sept 24 88 Mar 
20% 2114; 20 20%) 20% 2012} 1753 20 1612 18 157%g 17%) 13,400] Gen Amer Tank Car...No par 35% Mar 731g Feb 
*10'g 10% 9%, 10! ite 10 8l2 10 83g = BB 7%, 812) 5,100) General Asphalt......- No par 151g Jan 15 47 Mar 
15 16 1512 1 1512} 1412 15'4] 1414 147g] 14 147g} 3,600} General Baking--.---- 5 195g Mar 4 255g Apr 
*100 105 |*101 105 01087 105 | 103 *103 119 {*102 119 30 $8 preferred --.-...- No par 106 Sept 15 114 
*3 33%) *3 31g) *3 3%4 2% 3 212 2%) *253 3 1,000} General Bronze.......-.-.-- 5 5 Aug 24 91g Feb 
*3 4 *3 4 *3 4 3 3 3 3 273 «= Big 700) General » cman uma dates No par 5 Sept 6 13. Feb 
*7 814 7 7 6% 86le 5 6 514 Bll *5le2 8 . = | aaa 0 par lligSept 8 251g Feb 
*18 21 *18 22 17ig 18 *15 17 15 15 14 14 120 7% a preferred. --..-- 100 25% Sept 2 65 Jan 
3314 33%4| 337, 337s! *33 34 3314 3314] 3314 35 3414 3414} 1,200 “2 See No par 38%g Mar 10 4812 Feb 
1814 1812} 1814 1873! 181g 187g! 16%, 1853] 161g 17 1512 1: 7g}125,200} General E1 Sn covnen No par 261g Jan 14 Feb 
lllg 11%) 115g 11%) 11%, 11%) 115g 115g) 115g 1153f 115g 1153) 2,900} Special _.....---.------ 117%8ept 8 121g Jan 
30%, 307s} 305g 3112} 31 3lig} 29% 31lg] 2912 wt 2814 304] 18,600) General Foods---.....- No par 40!2Mar 9 56 Apr 
lig 1lg 11g 15g llg Ll 1 ll 13g 1%, 2 | 20,600) Gen’l Gas & Elec A....No par 2% Feb 17 81g Feb 
*11 14 *11 14 *11 14 *11 13 11 1812 13% 167s} 1,709 Conv pret series A...No par 24%, Jan 14 76%, Mar 
6. 0465 SEO" sacnt =e 24 23%, 2344) *231l2 25 *23lo 24 300; Gen Ital Ed son Elee Corp-.-. 25 Maril 35% Mar 
457, 457s) 45l2 45%) 4614 4612] 45 455g) *45 4512] 4412 4512} 1,500) General Mills....--.-- No par 4812Sept 8 50 Mar 
*92 95 *92 95 *92 95 *92 95 *92 96 *92 Gt eevee TI. ccosnadduee 100 95 Sept 7 10014 Sept 
17 1712} 1643 1714] 16% 17'4] 1453 17 145g 15%; 14 1512|400,800} General Motors Corp..---- 10 2453 Jan 14 48 Mar 
*82 83 2 82 82 82 80 8012} 79%, 79%) 78% 784 900 $5 preferred..-..-..-.. No par 8714 Mar 12 1035s July 
*6%g Sis] *633 Sis} *633 914) %63g Sigh *63g 753] *62g 753i -._..- Gen Outdoor Adv A...No par 9 Febi13 28 Jan 
*31g  3l4 31g Big} «=*31g lg Big 3lg] *3ig Big] *3lg 3ly 300 mia No par 2%, July 15 4 Jan 5 314 Oct] 10% Feb 
*6 8 *6 814] #43, 81 *5 Sig} *5 Sigi *5 , General Printing Ink No par 2ieJuly 1] 14 Jan28 1014 Oct] 31 Mar 
*55 5712) *55 5712! 5712 5712] *55l2 70 *55le 5712] *55i2 57le 20 $6 preferred ---.--.- No par| 2712June27| 60 Feb18 4312 Sept} 76 Jan 
45g 414, 414 43g 843g 4 433 37, Aig Ble 4 2,300} Gen Public Service....No par 1 May 4 71g Aug 29) Dec| 23 Feb 
*17 18 *165, 17 *1612 18 14% 1612} 1312 1453! 13 135g] 3,400) Gen Ratiway Signal....No par 61g July 11} 285g Jan 14 21 Dec} 841g Mar » 
*60 85 *60 85 *60 85 *60 85 *60 85 *66 2 eee 6% preferred_....------ 00} 65 July30} 90 Jani3 81 Dec} 114 Mar 
1 13g 1 112 11g 1% 1g Lg ly =1y4 11g 1%} =2,100) Gen Realty & Utilities.No par 14May 19 244Sept 2 5g Dec 91g Mar 
*12 1844) *12 17 *12 16 *12 16 *10 15 *10 Se bases $6 preferred--_----.-- No par 5 Junel0| 16%,Sept 14 135g Dec| 74!g Mar 
*9 ll *9 11 *9 11 9 yg *6 9 *6 8 100} General Refractories...No par 1%June29| 15%gSept 7 12 Dec) 57% Feb 
20 20 *16 20 *16 20 *1612 20 *1612 20 *1615 26 90] Gen Steel Castings pref No par 8 Mar28} 27 Aug29 14 Dec) 65 Apr 
1812 193g) 18% 1943) 19 203g] 17% 19%) 1714 18 157g 18 35,100] Gillette Safety Razor-.No par| 10% Jan 5| 2414Mar 3 914 Oct) 38% May 
68%, 6834) 68'4 69%) 69 69 6812 6812} G68le 69le} *68le 70 2,000 Conv preferred -.--Nopar| 45 June 28 212 Aug 22 45 Dec] 7673 May 
*2lp 3 *2ig 3 *21e 3 *2ig 3 2%, 3 21g =2Qie 600} Gimbel Brothers--.--.-- No par 7gJune 24 3% Aug 29 1% Dec 773 Feb 
*15 18 | *15 175g;#_.-. 1753] *15 1653} 15 15 *121o 15 he OS a 100 8 May31| 31 Jani3!} 26! Dec} 562 July 
8 8 8 8 Jig = =77% 7ig = 7% filg 71 6 7 6,600] Glidden Co (The) -.---- No par 3igJune 3] 10%Sept 7 412 Oct} 161g Feb 
72 72 71 71 71 71 69 70 *68 6914) *68 6914 70 Prior preferred... ------ 35 Apr28} 76 Sept 14 40 Dec}; 82 Aug 
*5le 544 Ble 544 Ble 5 55g 5 51g 4le 5 3,700) Gobel (Adolf) -.------- No par 25gMay 14 8 Aug 30 35g Oct 9% Mar 
19 1914] 18% 1912; 19!g 197g} 17% 19 1712 18%] 16% 18 21,900] Gold Dust Corp vt o-..No par 8i4May 31} 205sSept & 141g Dec] 421g Mar 
*95le 100 *95le 100 *95le 100 *95le 98 9514 Q95l4] *95le 98 200 $6 conv preferred_...No par| 70 July 1} 97 Sept 29 85 Dec} 11712 May 
73 8 753 77%) 6% 7%) 61g 7 63g 653! 6 612] 16,500] Goodrich Co (B F)....No par| 24May 28] 12%Sept 3 34% Dec] 20% Feb 
*21 24 *22 24 23 2312] 23 23 1912 1912} 18 19 600 ae 00 7 May3l1| 33'4S8ept 6 10 Dec} 68 Feb 
211g 2173) 21 23 1914 22 17% 2013] 17%, 1812} 1612 181g] 25,200) Goodyear Tire & Rubb.No par 5leaMay 31} 29%, Aug 30 13% Dec} 5212 Feb 
*50 55 *50 54 *48 54 *40 50 *45 47 *43 0 axerenates Ist preferred. ------ No par' r19%June 1} 6912 Aug 30 35 Dec} 91 Feb 
24 2412} 23 24 22%, 2314] 201g 2210} 1912 21 19 20 12,700] Gotham Silk Hose...-.. No par 744 Jan 5| 30%Sept 2 3% Sept] 13% Apr 
*65 70 *65 70 *65 70 *65 70 *65 70 *65 Oe F econ OES EBS ETE 100} 50's Janllj 70 Sept 8 50 Jan} 72 Apr 
er ee em te a eee © eg ee ee Bk, ae ee ee ee een Gould Coupler A------ No par Aug 9} 1 Janil % Dec} 6% Feb 
2% 3 27% Big 273 21g 3 2% 4-24 214 253) 11,000) Graham-Paige Motors.No par 1 May27) 453 Jan12 1% Sept; 61g May 
*8 81g} *7 8 Zig (7% 7 = =7i2 7 71g 612 653} 1,200) Granby Cons M Sm & Pr..100 2%gJune 14 eee 7 5l4 Dec] 2253 Feb 
Ke: Pepe ee, Ee ey fee ear eS BR Pe Pa Grand Silver Stores....No par igJune 17 Jan 22 llg Dec} 25l2 Mar 
73g 78 7 714 7 674 7 7 612 612 5°g 633! 1,800) Grand Union Co tr ctfs.No par 3igJune 1 oa Mar 4 7 Oct] 18% Mar 
*32 3312) *32 3312) *32 3312} 32 32 | *31l2 3312} 3112 3112 2 Conv pref series_---- No par| 22 June 1} 35%4Mar 7|} 21 Dec) 46 May 
*13%, 15lo] *13% 15le) *13% 15 *13% 15 *13%, 15 19% 20°42 42. Granite City Steel...-- No par 6%June 1] 17 Sept 3 11% Dec} 29% Feb 
22 22 22 22 22 22 2034 2214) 193, 20%) 18% 20 3,700] Grant (W T)-.-------- No par| 1412:May 28) 30%4Mar 8 241g Dec} 42 Aug 
9 9 9 9 8 8l2 8 8 *7i2 8 75g 75s} 1,000) Gt Nor Iron Ore Prop..No par 5 June23} 13% Jani14/; 10 Dec} 23! Apr 
8 8 7 8 *753 8 7% ©=— 777 714 712 7 714] 2,000} Great Western Suger..We par 3144 Apr 5) 12 Aug 27 5% Oct] 11% Jan 
76 76 | *76 80 | *76 9 76 76 | *76 79 |*76 79 ool ee. essence 100} 48 June 1} 83 Aug24/| 73 Dec) 96l2 Jan 
1% «1% 15g 1% lig 1% lig 1% llg 15g lig 153] 6,700] Grigsby-Grunow.- ----- No par 12 Aprl3; 2%Sept 8 1 Decl 6% Mar 
5, 21 slg 1 = 3 ne “iq 3 ly 3 .--| Guantanamo Sugar....No par 1g Mar 7) Bept 1g Dec} I!2 Jan 
*17 181s] *17 1912} 17 1712} 15 1712} 1312 144%) 13%, 141s 1,709 Gulf States Steel..---- No par 2ieJune 8] 211gSept 22 4 Dee} 37!2¢ Feb 
*32 35 | #32 40 | *32 40 32 32 {|*32 40; *32 40 oo Sega 12 July 23 Oct 15 Dec} 80 Mar 
*19 203g] *191g 241g) *19!g 25 *19lg 25 *197g 2053) 197% 197%, 100} Hackensack Water-.-...---- 25| 15 May27| 23 Jani12i/} 22 Dec} 30!¢ Mar 
*25l2 28 *26 28 *25le 27 2512 2512] *26 27 *26 27 10 7% preterred class A...-. 25) 19 May27| 28 Apr 26 2614 Sept; 30 Apr 
#23, 27%) 2% 273) 253 2%) 21g 253i 2 2%3| 2!g 2% | 4,700) Hahn Dept Stores..--- No par SgJuly11{ 414 Aug 30 114 Dec Mar 
*17144 20 | *18 19%} 195g 1953) 17% 1734) *17 181s} 18 18 or eee oes oom 100 7ig July 5| 28 Aug 29 14 Dec) 63% Mar 
5g 5s} *5'g 6 | *5g9 6 | * 6] *5 6 5 65 200] Hall Printing--.---------- 10} 3tzgJuly 19) 11's Jan 7|| 11 Sept; 19% Mar 
* Bid and asKed prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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2462 New York Stock Record—Continued—Page 5 
wr” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pans, By | tbede Ae Foes 
for YORK STOCK | On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday ite vg Friday the EXCHANGE. 
Od. 1. Od. 3. Od. 4. Od. 5. Od. 6. Ga. 7. Week. Lowest | Highest Lowesi Highest 
«w per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par $ per share hd per share\$ per — 
*20 40 | #20 40 | *20 40 | *20 40 *20 40 ~ J 8 eee Hamilton Watch pref.-._-- 100 Mar 94 J 103 
*60 62 *60 62 *60 62 *60 62 60 60 *58 63 50} Hanna (M A) Co $7 pf.No par 70 Jani4 67 94 aa 
*14 17 14 14 *14 1512] *13 1512} *13!1g 154) *13 17 100 n-~-W alk ._No par 18 Sept 7 1llg 441: Feb 
*1 lig} *1 lig} *1 lig} *1 1g 1 1 7g 7g 200 ee class _—_ = 2 Sept 6 1g Feb 
*14 3 *1 3 *1 3 *1 3 %1 3 +} eee eT Re 4 Mar 1% 1 Feb 
*5 61g) *5 5%) #5 6 5 5 43%, 4% 43, 4% 400 Py Pineapple Co Lta. 720 10 Jani2 814 4212 Jan 
* 25g Zin 2% 212 2 24 2 214 2 214; 1,800) Haye Body Corp--..-- No par 3128ept 2 8 Mar 
*70 80 | *70l2 7712} 71le 7112} 67 67 | *671!2 75 66%, 66%, 300] Helme (G W).-.-.---------- 25 815gSept & 100 Feb 
*5ig 7 *5) 7 *5ig 7 *5lg 7 5g F > a a rs ies Motors.----- No par 812 Jan 15 18 Mar 
*25 26%) *25 2644) *25 26%) 2312 24%) 2312 2312] *171g 23 500} Hereules Powder----.-.- No par 29isSept 9 z58 Mar 
90%, 90%! *91 100%) *91 10014) *91 100!4] *91 10014) *91 10014 10 $7 cum preferred_--..--- 100 95 Jan 12| 11912 Mar 
*607%3 65 60%, 607s) *61 64%; 5912 60 58%g 5812) 57 58 1,500} Hershey Chocolate....No pod 83 Mar 9 103%, Mar 
*79 80 | *79's 80 *79\2 80 7914 80 | *79 80 79 79 800 Conv preferred. ----- No 83 Mar 8 104 Mar 
*llg 4 *llg 4 *ilg 4 *1 t *} 4 *1 | = Fess Hoe (R) & Co Clase A_No pana 1% Jan 12 81g Mar 
9% 9% 914 Qle 9 914 8% «69 814 84% 714 3,500| Holland Furnace- ---.-- No par 12i2 Aug 16 37 Feb 
*5lg 7 *51 7 *53, Tilo] *553 6 553 54% 5 5leg 400| Hollander & Sons (A)..No par 10%g Mar 10 19!g Apr 
#124 12614)*125 1261s) 12512 12612] 125 125 124 124 124 124 800} Homestake Mining---.--.-- 100) 131%June 4 38 Dee 
*Zlg 312g] 4 3lg 31g 31g =3lgi =62% 8 25g +253) 25g 2%! 2,600) Houdaille-Hershey ¢l B No par 4i,Sept § 914 Mar 
*50 52 *50 52 5014 504! *50l2 52 51 51 *51 52 200} Household Finance part pf.50 57's Jan 5 65 Mar 
18 18 *17ig 1812) 18 18 1512 17%) 1514 164) 14 1514} 4,000) Houston Oil of Tex tem etfs 100 23\,Sept 6 681g Feb 
4 4 3% «64 *33, 37 Big «3% Big Blg 3 314] 2,900) Voting trust ctfs new_...25 53gSept 6 141g Feb 
#10 §=10%) *10 11 | *10~= = 11 *912 107 71g 8g Big Big 500| Howe Sound v t c_---- No par 1612 Jan 12 291g Feb 
71g 7i!2 7g 7% 714 Tie 61g 7 614 612 61g 67%3| 7,200) Hudson Motor Car....No par 11% Jan 8 25 Jan 
*35, 4 3% «= 3%) 0 3% SC Big 37%) 3=— 83g B12 2% 312} 7,000) Hupp Motor Car Corp-.-.-.10 533 Jan 11 13!g Feb 
*1 lig} *1 lig) *1 llg 1 1 *1lig 112g 1 11g} 1,900) Indian Motocycle --.-- No par 2igSept 6 4%, Feb 
*15; 2ig) *15g 2ig) *15g 2 *1 2 17g 1% 13% 1% 600) Indian Refining.........-- 10 21gSept 8 453 Feb 
#34 3410} 3212 33 3212 3414] 2812 3212} 2712 282} 25%, 28ie| 8,500) Industrial Rayon-_----.- No par 40 Sept 3 86 Feb 
35 35 33 3514] 3312 347%) 31 34 30%, 3112} 281!2 3lle} 6,700! Ingersoll Rand_.-..--- No par 447gSept 8 182 Jan 
20 20 *18 191g} 19%, 19%] *17 1712] *17 1914) *16 18 200 CS BOGE cke. mona Oo par 277gSept 2 71 + Feb 
#43, = 5l4l *5 58 43, 434) #414 4%) *414 412 Zig 4 760; Inspiration Cons Co — 7%Sept 8 114g Feb 
*3 Big) *3 3lg 3 3. 3 3 2% «3 2% 3 700| Insuranshares Ctfs Inc_No par 3%, Jan 7 93g Feb 
6 6 6 6 *5ln 6 5%g Ble 512 6 51g 6 2,600; Insuranshares Corp of Del.-.-1 8igSept 3 12% July 
*21g 233) 1 *1% = =2 *1% «2 1% 62 *1%, 2 *15g 2 | ______| Intereont’l Rubber_...No par 31g Aug 30 412 Feb 
*45g 5i2) *45g 5 *453 5 4i2 453) *43g, 419) 4%, 43% 300} Interlake Iron_.------ oO par 7\4Sept 6 15 Jan 
14 «(1 1 1% 1% 614 1g Ali #1 114] *1 114} 1,400) Internat / SS No par 312 Aug 26 514 Feb 
*8 9lgl  *8 912) *6 9le)  *6 912} *6 912} *6 I ii ae Prior preferred.......--. 100 15 Aug 3l 51144 Feb 
102 102 100 100%} 100 100 9614 98 95 9644 90 95 3,300) Int Business Machines No par 117 Mar 9 179% Feb 
*41o 4% 4'ig Als 414 44 3% = Ale 312 Ble 312 312) 2,200} Internat Carriers Ltd_------ 1 5le Jan 13 124g Feb 
*12l2 13 12144 1212} 13 137g} 11 1212} 11% 12 101g 111s} 3,400) International Cement..No par 18%, Jan 14 62l2 Feb 
*7, 1 *7g 7g 7g 7g 7g 78 7g 7g 7g} 1,700) Inter Comb Eng Corp..No par 17g Jan 15 4 Feb 
*7ip 10 *71g 1033} *7l2 9 61g 7 61g 61g 614 614] 1,000; Conv preferred__-_.-- No par 21 Jani5 39%, Feb 
281g 2931 2712 29%! 2812 29341 2414 29le' 2212 25%i 2llg 251g 187,200! Internat Harvester....No par 34!3 Aug 11 6012 Mar 
994 98 965g 965s] *941l2 9753] *9514 9753! *95l2 971g) 95l2 95le 290 PREG. cnccakéndocns 100 108 Jan 8 1431g Mar 
*7ig 734 Tig 7% Zig 7% 7 7%, 6%, 7 7 7'\4| 4,200) Int Hydro-#1 Sys cl A-.No par 1153Mar 9 31 Feb 
dwoe cmgdh dane {cath Week. shal bus paige Dans: WeRee ede nal exes International Match pref-_--35 2412 Feb 19 73144 Mar 
*3 Ble} *212 314) *2le 34 3 | *25g = 27g 25g 89 25g 200| Int Mercantile Marine. No par 414 Aug 27 1612 Jan 
912 9 93g 914 Qle Big 9% 8g «=—8%g 8 8%4| 77,700) Int Nickel of Canada..Ne par 1212Sept 8 201g Feb 
*81leg 8212) 280 80 | *80 8liz} 80 80 | *79% 80 | *79%, 80 300 SR ee 100 86 Mar 7 123 Mar 
7 7 81g 812] *7 9 *7 9 *5lo 7 553 558 36) Internat Paper 7% pref_--.100) 12 Sept 8 42 Mar 
15g 15g) *#1-g 2 *1l5g 2 *l5g 2 2 2 *15g 212 400| Inter Pap & Pow cl A._No par 43, Aug 29 10% Feb 
34 8 3 % *3, M4 34 84 *34 0 1%) *1 1% 400|} Ciass B............ No par 2 Aug 29 6 Jan 
*5g 7g 5g 5g *5g 78 #34 7g 5g 5g *5g 7g 300] Class C............ No par 112S8ept 6 412 Feb 
*5 534 5lg Sle 55g 55g 55g 584 53g = 53 53g 58g 800 ERE a: 1 123gSept 8 4312 Mar 
*51g 673) *6 673 653 67s) +=*6 6l2, *5lg 612) *5i2g Gle 200) Int a Ink Corp.No par 8% Mar 10 16% Feb 
42 42 7 «ssa ae 42 ean e. eee 36 i fee... eee 100 42 Oct l 6912 May 
*15 164) 16 16 151g 1512] *15 16 15 15 1419 15 1,200 mpumnenal Salt. ...-. No par 2312 Feb 17 42 Feb 
*2 2812} 284g 28%] *277, 28 277g 27731 27 2733] 26% 27 800| International Shoe....No par 44%, Jan 15 54 June 
*191g 2110} 1914 1914] 1914 1914] 16%, 1712] *15!g 1534] 1412 15 700 a Silver.....-- 100 25 Sept & 51 Mar 
56 56 *51 58 *51 58 *51 *51 58 5012 51 60| 7% preferred_.......-- 100) 65 Febi3 90's Mar 
12% 1312} 125g 1314] 125g 13%) 10% 127% 9%, 114 9%, 111g/161,600 Sanat Telep & Teleg...No par 15%Sept §& Feb 
*5 5lg}  *5 5le 5 51g 5 5 Alp Als 414 414] 2,100) Interstate 8 -No par 1l Jan 9 214g Feb 
*36 62 | *25 62 *25 62 *36 62 36 36 *35 39 20| Preferred ex-warrants- ---- 100 5212 Jan 8 6712 Mar 
*41g 65 4ig 4lg) *4lg 5 *41g 5 *41g 5 4ig 4lg 200) Intertype Corp_.--.--. No par 7 apr 18!g Feb 
cat) ahead «cine ities - Gbeecdl bated | nel dele dno dl edi ed eu been Investors Equity-_-.--.- No par 5g 2%3 Jan 14 914 Feb 
*17!g 18121 *16% 17121 *16 1 1612 1612 *16 1712) 14% 16 860! Island Creek Coal.........- 1} 10% rr 18] 2012 Aug 30 31 Jan 
*30l2 32 | *30%4 31 *30 31 29 30 26%, 28 26 26 1,300) Jewel Tea Inc........ No par| 15'gMay31| 35 Feb13 5712 Feb 
28% 30 281g 30%) 2 30%) 2412 293g] 231g 2514] 20l2 247s) 82,900) Johns-Manville. ...... No par| 10 May3l1| 33%Sept 23 80% Mar 
*73 7973| *73 797g| *73 7973| *6812 797g) *6812g 797s) *69 797% 120 Pretertet...ccccccccesss 1 45 July 21 Jan 22 126 Apr 
*64lg 65 647g 6473| 6413 64's] *64 647g; 62 64 62!g 63 70| Jones & Laugh Steel pref_100} 30 July 6; 84 Jan 5 12312 Mar 
*9812 100 | *99 100 | 100 100 | *99 105 | *99 105 100 100 20| KC P & Lt lst pfser B_Nopar| 90!2 Apr 8) 113% Jan 23 11512 Apr 
ena eM 2 oer a ee ie oe te eww. acgal: ane: Mea bee Karstadt (Rudolph)---....--- 3g Apr ll llg Jan 6 7 Jan 
5% 5lg 5% 5% 5% 5lg 5% 53g 51g 5ig 5%) 2,100) Kaufmann Dept Stores $12 3 May 21 9144 Mar 7 18 Feb 
10% 1012} 10% 1654) 10l2 10%, 93%, 1012] *9l2 10 85g =9!2] +1,900) Kayser( J) & Co-.--.-- No par 4% July 23} 14%gSept 2 243g Mar 
¥*13 2 *llg 2 15g 15g} *#1ig Ss % lig Ile llg Ile 400 -Springfield Tire.No par IgJune 1 2% 7 31g May 
*20l2 30 | *1912 30 | *20 24 | *20 *18leg 24 | *18i2 24 | ..-.--- 8% preferred......--. 100 65gJune 27| 2412Sept 8 26 Mar 
*54lo Gli] *5412 6lle| *541g Glle] *53l2g Glle] *5312 5712] *53l2 5712) ------ preferred. -.......-- 100} 20 Jan 2; 45 Mar 9 45 Mar 
*1%3 «2 1% 8=1% 15g 17% lin 1% lle Ile llg 15s) 6,700} Kelsey Hayes -car—ae par 1 Apr 8 44 Jan 14 29% Feb 
5l2 52} 5144 Ble 53g 55g) 47, = Bg 4%, 47 4% 47s| 7,200) Kelvinator Corp. --.-_-.- 2%May 16} 10% Feb 19 151g Mar 
} *27 28 | *27 28 *27 28 261g 27 | *26 2612] 26 26le 140} Kendall Co pt pf ser A_ No par| 17 July21! 38 Feb23 60 Apr 
1314 134} 131g 135g] 131g 137%} 115g 13%) 1lilg 12 1012 1112) 73,800} Kennecott Copper. ---- 0 par 4%June 30; 19'4Sept 8 3lig Feb 
*10%4% 14 | *10'44 14 | 410% 14 *10'4 14 *10l2 14 ~ Se ° i Saeed Kimberley-Clark--~-.-.-.- No par| 10 July 7| 19!2 Jan 9 41 Jan 
*3 4 *3144 4 *3l4 4 *3l4 4 *3\4 4 ~ Se ee Kinney Co. .........- 0 par lg Apr 4 5 Sept 2 20i2 Jan 
*11 14 *12 14 *12 14 *1Zle 14 *1314 14 12 1312 20 Preferred. ....--.- No par 3 June25| 19 Aug3!l 70 Jan 
121g 125g) 12!g 1212) 124% 13 11% 12!%4) Il!g Allg} 1 1112} 13,200} Kresge (8 8) Co_...-..--.-- 10 65sJuly 5| 19 Jani4 2953 Aug 
#25 30 | *25 0 | *25 30 | *25 30 | *25 30 *25 cS ae Kress (S H) & Co_-.--- No par| 18 June30; 37 Jan21 55 Feb 
14 \4 3g 14 14 4 3g 14 ly 14 14] 21,300) Kreuger & Toll (Am ctfs) _---- t39May 25 91g Jan 26 27% Mar 
167g 171g} 16%g 171g) 161g 16%) 15l2 168] 15 153g} 145g 15%] 16,400) Kroger Groc & Bak...No par| 10 May31| 18% Mar 8 3512 May 
39%, 39341 39% 41 3934 403 3934! 365g 3841 35 3753! 7,900] Lambert Co (The)..--No par| 25 May31i 56% Jan14 2877, Mar 
*3lg 6lg} *3lg 61g] *3lg 61g] *3lg 61s] *3l2 Gig} *3lg 61g] -.---- Lane Bryant......-..-. No par 2 May 26 75g Aug 30 17's Jan 
614 6% 6%g «= 612 614 648 6 612 6 6 5 534) 2,200) Lee Rubber & Tire_..-..--- 5 1% Apr 12 8igSept 9 4% Mar 
*8 9 81g 8lg] *7ig Qlei *6 8 *6 8 *6 8 100; Lehigh Portland Cement -50 35g Apr 6 Aug 5 Dec} 18% Feb 
*55 65 | *55 65 | *55 65 *55 65 | *55 65 *55 «eee 7% preferred.......--.. 100} 47 Junel5} 75 Jani12 72 Dec} 101lg Feb 
*3l44 4 *3l4 Ble] #314 Slg 3144 34 31g 3g 3 3 800} Lehigh Valley Coal...No par 1 May 14 43, Aug 26 1% Dec 83g, Jan 
*5 1012) *5 1012} *5 1012) *5 1012) *5 10 *5 ME ciken wa II 1s os eitann dp coap aie ead 1144 July 16} 1112 Aug 30 6 Dec} 30 July 
*48lo 4919) 4812 491g] 47 48 43% 4714] 425g 4412} 425g 4414] 5,600) Lehman Corp (The)...No par| 30!2June16) 517%Sept & 35 Oct} 69%3 Feb 
17 17 17 1712} 17le 1712} 16l2 1612} 1614 1610] 1614 1612} 3,100) Lehn & Fink Prod Co..No par 6 May 26) 24!4Mar 7 181g Oct} 34% Feb 
*8 81 *8 812 8g «Ble 8 8 753 75g 6%, 712} 1,700| Libby Owens Glass...No par 3%May 13 93gSept & 51g Dec} 207g Apr 
*64 65 *6414 65 65 6512} 6414 6414! *6014 63 604 61 1,500} Liggett & Myers Tobacco..25| 32'!4June 2} 6512 Oct 4 39 Oct; 91 Feb 
6514 66 65 6614) 66 67\4) 62%, 66 62 63%4} 6014 6343) 18,100 CR ee, to scmawen 25| 34igsMay 31] 6714Sept 24 40 Oct] 91% Feb 
*127 132 |*127 132 |*127 132 |*127 132 |*127 132 |*127 132 | -.---- |” ERE ae 100} 100 May 31} 125 Augilj} 110 Dec} 146 May 
*1714 19 *17i2 1819] *17ig 19 *17 18 1712 1712] *17 1712 100} Lily Tulip Cup Corp No par| 14 June2l1; 21 Mar 8 16 Sept; 2612June 
*141g 17 | *14lg 17 141g 141g] 14lg 141g] 141g 141g] *131g 14 400} Lima Locomot Works.No par 814 Apr 4] 193g Aug 27 12% Dec| 34% Feb 
*11 12 *1l 12 *11 12 1l 1l *11 12 1l ll 200; Link Belt Co_....-.-- No par 6!2June 2} 14 Mar 9 14 Dec} 33 Feb 
#1214 1314) 121!2 13%] 13 1314] 11% 1212] 12 13 12 121s} 5,400} Liquid Carboniec-----.- No par 9 May 3) 22 Mar 8 131g Dec| 55's Feb 
3134 32's} 31% 32 32 33 30 32's] 2853 3013} 2714 29%4) 30,800) Loew's Incorporated..No par| 13'4May 31] 37%Sept 9 237% Dec} 631g Feb 
*79 7973) *79 7973} 7914 7914) *77!3 797s) *78 7910) *77 78\4 100 ae a apapalags Nopar| 39 July 7| 80 Sept & 66 Dec} 99 Mar 
4\g  4ig 4\g 433 43, Ale 37g «= 48 3% «39-3578 35g 37s} 6,100] Loft Incorporated----_- No par 1%June 2 5 Sept 10 2%, Oct 61g Apr 
*1 212) *1 212} #1 21g) *1 17g) *1 21g) *1 es Long Bell Lumber A..-No par 14May 26 273 Aug 12 % July 4 Jan 
28 28 2773 28 27%, 27%) 26 2773| 25l2 2512} 247s 2514] 3,100} Loose-Wiles Biscuit....__- 25| 16!gJuly 1| 36%3 Feb 17 29% Dec| 5473 Mar 
16 «1614 1553 16 1553 1614) 14% 16 145g 15 14 147s] 39,100} Lorillard (P) Co-.-..-- No par} 9 May3l| 18%3%Sept Sj} 10 Oct} 217% July 
107 107 | *82 107%4! *997g 1067s! *82 1105's! *81 1067s! *81 103 1001 7% preferred.......... 731g Jan 5! 108!gSept27|| 74% Dec} 10212 Aug 
lig 1%) *1ig 1%) Ilig 1 13, 8618) =13g 013g] F1lg 18g 300} Louisiana Oil. .....-.. No par lgJune 24) 214 July 27 1 Dec] 412 Feb 
aon Se wns SO tee, See te. ms 261% 2 i..<-... POE 6 wcninenciecn 1 8 Mayl18| 18 Jan 9|| 20 Dec} 55 Jan 
2014 204) 20 2014; 20l2 2073} 20 20 20 20 19 20 1,700} Louisville G & El] A...No par 8iszJune 2) 233gMar 8 1773 Dec] 35% Feb 
8 8 7% «77, 8 9 7ig 8 7 74 612 7 1,600} Ludlum Steel_.... ... we par lig Jan 5\| 113gSept 6 4 Dec] 19 Mar 
#25 4833] *25 110 | *25 90 | *25 4933) 25 25 | *22 25lg 200} Conv preferred_-_---- opar| 612 Jan 5| 26 Sept13|} 10 Dec; 52% Feb 
9126 12 4°18 18 f O12 «613 |} 910g 13 | 10's 12 | 910s 13 |} -.---. MacAndrews & Forbes. No par 9%June 16} 1514 Feb17|;} 13 Dec} 25 Feb 
*60 80 *60 80 80 80 *60 80 *60 80 *60 80 10 6% preferred......ca--- 100} 57izMay 3) 80 Sept 13 60 Sept] 100!2 Apr 
26%, 2733) 2414 26%) 2414 2612) 2153 25 21 22 20 2214] 31,500) Mack Trucks Ine_-.-.- No par| 10 June 2) 25%Sept 28 12 Dec| 43% Feb 
4514 46 4514 46 4514 4612] 421g 45 4012 43 3912 4012} 9,000) Macy (R H) Co Inc_..No par| 17 Junel4) 6012 Jani4|} 50 Dec} 106% Feb 
*3 312] *3 312] *314 Slo] =3l4 Bla] *3 31o] 3 3 700 Madison Sa tg vtec. {ve par; 2\g Jan 8) 412Sept 3 2 Sept; 712 Mar 
*914 97g Sig Oly 9 9 8% 868le 8 812] 77 « «(C8 2,400} Magma Copper--.--_-- 412 Aprl4) 13%,Sept 7 71g Oct} 27% Feb 
Zig lo} «#214 le 2144 «2% 24 «24 2 2 2 2 700 Mallinson HR R) & Co- ‘No par 1g Jan 6 4 Sept 3 lg Dec 4%, Mar 
*7g 14 *7g 1 *5g 1g *5g 14 *5g 14 i a ae Manati Sugar_..........- 100 lg Mar 2 2\4Sept 2 3g Nov 5 Mar 
*llp 2 lig Ile lig lle *lg le *7g 0 212 *1g Ql OOF | EE ln cnuiminne 100 14 Apr13 3\4Sept 2 % Dec} 12% Jan 
#314 B84] #3140 38q]  F#Blg 0384] #Blg = B84] F314 384] #314) B84]... Mandel Bros...---..-- No par IigJune 3 43,Sept 6 3 Sept; 8 June 
*6 9 *6 8 *6 753i *6 753) + *6 633) *6 BO i canes Manhattan Shirt........-- Z3ieJune 2 9 Aug29 4lg Dec} 12 Feb 
*% «61 *7%, 1 %% «(1 *%g 1 a ee 73 7g 100} Maracaibo Ot] Explor.No par une llg Aug 5 1g Sept Feb 
*1llg 1153 I1lg 115g} 115g 1153) 11 1l!g} 1012 11 1014 104] 2,000] Marine Mi squid 6lizJune 2) 1433 Aug 23 914 Dec| 2414 Feb 
710 «=10%) 10 10 10 10 10 «610 9 914 9ig Plz 900} Marlin-Rockwell------ No par| 5%May31| 13%Sept 8 Dec Feb 
2% 2%) 212 253) 2lg 27%) le lei 23 . Qi 21g 2!4] 2,600] Marmon Motor Car...No par lg Apr21} 3tsSept 8 1% Dec} 10 Feb 
10% 11 10% 1053} 10% 11 8%g 10l2 812" Qlg 81g 9g} 8,300] Marshall Field & Co..No par 3 July 1312 Jan 14 91g Dec} 325 Feb 
*1g «1 *lg 1 *lg 1 *ig 1 ~: % Sg. . 4. | ocowce Martin-Parry Corp....No par 4 Apr 19 % Mar 23 lg Dec| 3's Jan 
* Bid and asked prices: no sales on this day. z Ex-dividend. yv Ex-rights. 
—_— 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS auaeae qanaaee | eng de 
for NEW YORK STOCK On basis of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Oct. 1. Od. 3. Oct. 4. Od. 5. Oct. 6. Oct. 7. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share 
*17l. 18 174 18 17%, 1814] 161g 18 16 1612} 15lg 15%4| 4,200) Mathieson Alkali 207s Mar 10 12 Dee} 3lig Jan 
*100'g 110 |*100%, 110 }*10014 110 10014 10014/*10014 110 i 110 | a ee 105 Jani3jj 104 Oct] 12533 Mar 
*16i2 17 1544 15%) 1612 1634) 157% 15%] 147 15 15 1,800} May Dept Stores 20 Jani3 1553 Dec] 39 Mar 
*3 + *3 4 *3 37%) *3 4 *3 3% +3 > | ers ERS 6 Aug 30 lig Dec 87g Feb 
*9 10 *8 101g} *8 97%) *8 97s} *8 91g} *8 DOE, sis sieatis Preferred. _..._- 1012Sept 19 5 Sept} 2433 Mar 
*221g 40 | *221g 40 | *221g 40 | *22ig 40 | *22ig 40 | *221g 40 | -.--.-- Prior preferred 3514 Jan 7|/| 35 Dec} 7112 Mar 
1612 1612] *17%4 1712] 1712 1734) 16% 17 *1614 1714] *1614 1612 700] McCall Corp__......- 21 Jani4 151g Dec 6 Jan 
*7 15 *7 3 *7 12 *7 15 *7 15 *7 oe ay omy Stores class A ‘No par 16 Apris 15 Dee} 51% Feb 
*7 97%| *7 97g| *7l2 973| *7l2 97%) *712 97%] *712 97%) _.....] Class B..._..____._ 19 Jani4j} 141g Dec} 5153 Feb 
37 37 | *37 *37 8 *37l2 *37l2 38 *37l2 38 10 Seer eens 100 62 Fepi8 54 Dec] 931g Mar 
*Zlo 5%) *35g 534) *3l2 534] *3lp 5%) *3le 5 it i oe oe eee McGraw- Hill Pub Co_No par 21gMay 13 712 Jan 7 6 Dec} 29 Feb 
*1612 167%} 16l2 1612] *1612 17 1612 1612} 1612 1612} 1612 16!l2 800| McIntyre Porcupine Mines..5| 13 May25} 18% July 21 12 Oct] 261g Mar 
505s 5053} 50!g 51 507g 5l1le} 48 50le} 461g 4714] 4433 46 6,500} McKeesport Tin Plate.No par} 28 June 2} 6214 Feb19 381g Oct} 1031!g Apr 
4% 5 4 5 4 41 3% 86414 3% = 4g 3 414} 20,300] McKesson & Robbins..No par ligJune 1 612Sept 9 33g 17 Jan 
10 10 91g 9%) 10 £410 9 912 8ig Sig 733 1,300| Conv pref series A_____-_ 50 3igMay 31} 23 Febi13}j} 15 Dec] 37% Feb 
*2 Zio} *21g ilo 2% 2 Zig Ql 1% 2 134 1%} 1,300) McLellan Stores... - No par 3g July 6 4 Mar 5 1lg Dec] 101!g Mar 
*12 13%} *12 121g] *121g 1334; 121g 121g] *127g 13%) 1114 12!g 300] Melville Shoe_....._._ No par 8 May25} 18 Jan 9 1412 Dec] 34 Mar 
*3le 4 3ig 3%) #3 4 2 3 *2% 3 *2le 3 600} Mengel Co (The) _-___ coed 1 July . 5 Aug 29 2 Sept 8lg Feb 
*20 21 #20 03021 *20 038621 +20 21 *20 21 20 20 100} Metro-Goldwyn Pict pref__27 14 June 2214 Jan 14 15 Decl 27 Apr 
4 4 414 414 414 44 4 44 3% «604 312 334) 1,900) Miami Copper...........-. 5 1lgJune : 614Sept 8 2% Sept] 105g Feb 
614 614 6's 6lg 6 6 5g 6 5g 5% 51g 533) 6,600} Mid-Cont Petrol_..... No par 3%, Apr 9 8%gSept 7 5 Oct} 16% Jan 
8 8 8 8 8ig 84 Jig 8 7 714 612 7 2,300| Midiand Steel Prod._..No par 2 June 9} 123,Sept 8 7 Oct] 311g Feb 
*51 54 51 51 *51 61 *51 61 51 51 4614 4614 300 8% cum Ist pref....._-. 100} 25 June 2} 65 Sept 2 3514 Oct}; 94 Feb 
*17 18 i3 18 17% 18 *15i2 18 1612 1612) 16 16 500| Minn-Honeywell Regu.No par| 11 June 3] 23!2 Jan18 15 Dec] 58!2 Feb 
*17g «igi *1% 386 Qig 1% «1% l7g 1% 11g Llg 1llg Ile 900; Minn Moline Pow Imp! Se par 5gJune 8 33g Aug 27 1l4 Dec 7ig Feb 
*8 12 *8 12 *8 1l *7ig 10 *7ig 10 *7g 10.4 nanan Preferred -..._...._ Oo par 5 May27| 1453 Augll 61g Dec} 48 Mar 
1012 1012] *10%g 107s} *10 107s} 10 10 934 934 91g Ole 400| Mohawk Carpet Milis.No par 5igJune 24} 14 Sept 9 7% Dec} 2153 Mar 
2612 2612) 26 2612} 261g 2653! 25 26 25 26 24lo 25 3,200} Monsanto Chem Wks..No par| 1333May31| 30%Mar 8 1614 Oct] 28% Aug 
1512 1614] 15%, 1619] 1 1612} 1312 1614) 125g 1414) 11% 14 [419,400| Mont Ward & Co mn -ae par 3igMay 31} 1612Sept 29 65g Dec] 29'4 Feb 
*25l2 35 *25le 35 | *27 35 | *27 5 | *27l4 35 9271s. D4 nun Morrel (J) & Co__--_.. opar| 20 Mayl 3514 Mar 12 28 Dec} 58 ‘eb 
3g lg 3g 3g 3g 3g 3g 3g 33} 3,200| Mother Lode Coalition. No par 1gMay 20 34 Aug 16 1, Sept % Feb 
*3, #1 = 1 3% * 1 34 34 34 7g 800} Moto Meter Gauge&Eq No par 14 Apr22} 1\4Sept 8 5g Dec 4l2 Mar 
195g 195g] 18!g 19 16%, 18 14le 16 1414 1514) 14 15 3,400; Motor Products Corp..No par 73gJune 27; 293gSept 8 15 Oct] 475g Apr 
*43, 5g 43, 434) *41l, 4ig 414 4 4lg 4 + 1,800} Motor Wheel_...._._- ‘0 par 2 Junel10 65gSept 8 5 Dec} 19% Feb 
*93g 10i2} *91g 10 *9lg 1014 8 8 Jig «8 7 714} 1,700) Mullins Mfg Co... _.. No par 2 June 1j 13%, Jan13 814 Dec] 367, Mar 
18 18 18 18 | *175g3 23 | *17% 2210} 175g 1734) 16 1614 250; Conv preferred... .- No par 5 June 1} 27i2Sept 2 20 Dec] 7212 Mar 
*10'4 16 | *10% 16 | *10% #16 | #1014 16 | *10%4 15 | *10%4 15 | ---.-- Munsingwear Inc_._-.- No par 7 Augil7| 15igSept 8 ll Decj| 314 Jan 
53g 5g 51g Bly 47, 5lg 4lg 6 4 4\4 37g 41g) 10,100| Murray Corp of Amer_.No par 2ig July 1 97g Mar 2 5 Oct} 1 Mar 
*1l5g 16 *11l5g 16 *1ll5g 16 *1l5g 16 *10l2 16 *10lg 16 | -.---- Myers F & E Bros... No par 7igJune 30} 19 Feb13 20 Oct] 451g Mar 
154 16 151g 1534; 15!g 157g] 13% 151g, 133%, 1412] 131g 1412) 17,900) Nash Motors Co__.__-_ No par 8 May3l1| 19%Sept 8 15 Dec} 4073 Mar 
37g «= 37g, *35g0C4 *Z5g 4 3lg Ble 3 31g 2% 31g] 1,400) National Acme___.____.___ 10 114May 25 54,Sept 7 21g Dec] 1 Mar 
hot beni Uataieh wnt: <aaGh eiel eames. GEEEE Sid cuval slum adenbebaaal Nat Air Transport....No par 5lg Jan 5 7ig Jan 21 4 Sept} 13 Mar 
eS ee ASP ‘yA Sie Ee ae eae Ee Re eee ee yer Nat Bellas Hess__..._. No par l4Mari17| ILig Jan 5 73 Dec} 10 Feb 
Wm 4%) 3 3 Big Big) OS” “Gs, 3 sie 400| Preferred _..-.-..-.--- 100}  tsMay25| 6 Sept 8/| 37% Dec| 32 Feb 
41l4] 4014 407) 41 41%) 38 42 38 39 36 3912} 18,200} National Biscuit ---10} 20% July 1) 46% Mar 7 363g Dec| 83% Feb 
oss * 1401g/#135 1401g|*135 1401g|*135 1401g/*135 1401g/*135 1401s] .._--- 7% cum pref...... -100| 101 May 31} 134 Sept 26]/ 11912 Dec] 15314 May 
*13% 1419) 1353 14 134%, 1414) 117%, 135g) 1114 12 1l 11%4| 9,000) Nat Cash 7 ~ 1 A...No par 6lgJune 30} 18%,Sept 7 71g Dec] 39%, Feb 
20%, 21 203g 207g} 20l2 2114] 1912 21 19 197g} 1714 1914] 66,400) Nat Dairy Prod__...- No par| 14%June29} 3133 Mar 8} 20 Dec] 50% Mar 
*7g 1) 1 1 1 lig lig lg} 1lg Lig} *1 114 600] Nat bepeveenaes Stores No par \yJune 30) 21g Aug 30 1g Dec] 712 Feb 
*5 Sig} *3%, Sle} *41g 8 *4lg 8lp| *41g 6 Cie. -O Lesckeos Preferred. ...........-- 00 2 June23}; 10 Aug 27 473 Dec} 60 Jan 
177g 187s} 185g 18%} 1812 187%) 17 18 17-1714] 17° ~=1714) 7,000) Nat Distil Prod__-__- No par| 13 June 1] 2714 Augi2/} 16 Dec} 363 Feb 
*5ig 773) *5!g 77%) *5ig 75g) *5lg 7igi *51g 773) *5ig 77] .----- Nat Enam & Stamping.No par| 3%gJuly 8) 8igSept 12 514 Dec] 27% Feb 
*7. 80 | *73% 80 | *73% 80 *73%, 80 | *73% 80 OTe. 00.73 aaeweh National Lead_........-.- 100| 45 July 8} 92 Jan 8]| z78!g Dec] 132 Jan 
*106 110 106 106 106 106 10512 107 |*10512 110 |*1051l2 110 70 Preferred A........ .. 87 July 12} 125 Marlljj 111 Dec] 143 June 
*90 97 *90 97 *90 97 *90 97 | *90 97 *90 FONE Preferred B... 61 July 105 Jani3}/ 100 Dec} 120% July 
16%, 16%) 15%, 1612] 1612 167s] 15 16%; 147g 1514; 135g 1512} 18,300) Nationa! Pr & Lt-_- 65sJune 2) 203Sept 6 1014 Dec] 4414 Feb 
eked Sait wate ceed seks Sigbscl he cee’. Ga tide hecel ocube aaa National Radiator.....No par|..-.-.-.-- --|------- ---- 1g May llg Feb 
TA A RES SS GRR eS AR Se PS or nyc CN RRR CIEE SRE: 1g Sept 2ig Jan 
2812 29 28 29 28%g 2873! 2512 2812} 2414 2514] 23 2514] 8,100) Nat Coro....-.-.. 131gJuly 8| 337gSept 3 181g Oct} 581g Feb 
*7i2 10 *8 8i2} 8l4 814] #78 =8l4] *73g =—814]  *6l2 78g 100} National Supply of Del 3l2June 2} 13 Sept 6 5 Dec} 7014 Feb 
34 34 *33 3512] *33 34 #33 34 *30 3312] *30 3312 10 a apse 1312May 26) 391g Aug 29 20 Dec] 111 Feb 
*12l2 13 *12lo 13 121g 1212} 11 1llg} 10% 11 10 101s} 2,100} National Surety 4l2July 8]| 197s Aug29]| 210 Dec] 7612 Mar 
*7 712) 7 7 *714 Tle} 387 7 614 653} 714 74 700| National Tea Co-_- 3lgMay 26} 107, Aug 26 614 Dec] 247 Mar 
*23%, 3 *2%, 3 *2%, 3 Zig 2%) *2ig 234) *21ig 2% 200} Neisner Bros......-... 1lg Apr 26 512 Jan 14 3 Dee] 25% Feb 
7 «67%3) Os 7 673 7 61g 673i Gls 653! 5lg 61g! 2,500] Nevada Consol Copper No par| 2igMay31i 10\48ept 8 4% Dec} 14% Feb 
ee Fe ae SL ee | Se Cet TE PCRs. Pees Newport Co.......-.- [Se 101gJune| 207 Mar 
eT BS SRE eT) Pe ee Bie: gee Me ecn ss. demi! le ae 7 i. weinidicanienditlnninaammeds 64 41 June| 554 Oct 
*5 5%) *514 *53g 6 47, 553)  * 5 34 34 500] Newton Steel_......-- No par| i5gJune29} 812Sept 6 214 Dec} 24 Feb 
11 812 853) *8l2 10 *8lz 10 *812 1014] 812 81g 300] N Y Air Brake. --..._- No par| 44June13| 141,Sept 7 41g Dec} 25 Jan 
*7 12 *7 10 *7 10 *7 10 *7 10 * | SF peers New York Dock...-..-.-.-. 100 Junel17} 10 Sept 8 714 Dec} 37% Jan 
*20 27 | #20 27 | #20 27 | *20 27 | *20 27 | *20 27 | -..---| Preferred__.........--- 100} 20 Apr 9} 30 Augil7j} 20 Sept}; 80 Jan 
*1% «62 *lig 2 *lig 2 *15g 2 1 1 llg le 400] N Y Investors Inc. ..-- No par IgJune 2| 3% Aug 29jj 11g Dec] 121g Jan 
*98 105 | *98 105 | *98 99 *98 99 98 98 98 98 170| N Y Steam $6 pref....-. No par| 70 May28}| 99 Sept 27 801g Dec} 107% Mar 
*104 105 | 105 105 |*105 110 | 105 105 |*104 105 |*104 105 20 $7 1st preferred--._.-. No par| 90 June 4/ 109!g Mar 14 94 Dec) 118 Apr 
18%g 18%} 18% 1812} 18%, 1834) 17% 1812] 17%, 1773| 171g 1753| 7,900| Noranda Mines Ltd...No par| 10%May31| 213gSept 8 10 Oct} 2912 May 
34 3412] 33 33 3014 3414] 3014 317%} 281g 3112] 84,400) North American Co_.-No par| 13%June 2} 43148 pt 8/| 26  Oct| 9014 Feb 
45 45 *43 47 | *43l2 45 *43lg 4412) 43%, 4334] *4312 44le 2 Weetertes.. snxcacnaeoness 50} 25l2July11| 248 Sept 6 4012 Dec} 57 Mar 
41g Als 41g 4% 4 Ale 37g lg 35g 4 10,200} North Amer Aviation-----.-- 5 114May 31 5% Sept 3 23g Dec} 11 Apr 
*85 8612} 85 85 85 85 84 85 | *83 8512} 83 83 No Amer Edison pref-.No par| 49 July 13} 88 Sept 6 79 Dec} 10712 Aug 
*6lo 15 *6lg 15 *5%, 15 *5%, 15 *53, 15 TEN 8D Jecdace North German Lioyd---.-.-.--- 25gJune 20) 8 Jan2i 4 Dec} 35% Apr 
#2912 32 *29lo 32 *29l2 32 2912 2912) *27 3234] *27 3234 30| Northwestern Telegraph...50} 15 June 3] 33 Aug 30 21 Dec| 4712 May 
*1% 862 *1% 2 *1% «= 17% 1% 861% llg Il lly 11g 500| Norwalk Tire & RubberNo par % Feb 9} 212 Aug 30 lg Jan} 2 Nov 
812g 85g 81g 85g 8lg 8% 81g 8% 8g Bl 7% 81g! 12,000) Ohio Oll Co.-_-------- No par Jan 11 Auglo 51g Dec] 1912 Jan 
*2lg 22] *21g 2le} 2g 2le} 2ig 24; 2 2 173 2 1,500] Oliver Farm Equip....No par lg Apr28} 4 Aug 6 Dec} 5% Feb 
*6 8 *6 8 *6l2 8 612 Glo} *512 Gle| *5l2 6Gle 100 Preferred A_-.---.-.-- No par 21gMay 24) 1014 Aug 25 21g Dec| 26 Jan 
*2% 3 *2% 83 21g 27 2ig = 25g) *214 0 Ql 21g 212} 4,800) Omnibus Corp(The) vteNo par 1lg Jan 4) 4%Mar 8 15g Oct] 612 Mar 
*553 Biel = *6 8 *6 84] *553 8 553 634) *55g 684] --__-. Oppenheim Coll & Co_.No par} 3 June 7| 9% Jan21 81g Dec| 2812 Feb 
*9%g 12 *95g 12%! 9% 9%! 412 12 *753, 11 *8 “ 10] Orpheum Circuit Inc pref.100| 3'4June16] 15 Sept 9 4% Dec| 72 ar 
15% 1584) *15'4 157%) 1514 1514] 1814 1512} 1314 138%| 127 9 May3l1| 2212 Jan 8 161g Dec] 58!g Jan 
*100 10312/*100 10312/*100 10312)*100 10312|*100 10312/*100 90 May26/ 105 Janl15 97 Dec| 129!1g Mar 
*614 Glo 6 6 6 648 5%) 6 5lg 55g 47g ini 1lgMay 27 9'\48ept 7 3lg Dec] 16% Feb 
*135g 1434) 143%, 14%) 147% 1512} 12ig 14%] ILlig 11% 7 1214] 2,313 Priot preferred_....-.-- 100 3igMay 19} 203%Sept 6 8 Dec] 6912 Feb 
2512 26 251g 251g} 25le 2512} 2438, 253g] 2412 2514] 23 2412} 4,300] Owens-Illinois Glass Co...25| 12 June 2} 2712 Augil 20 Dec} 39% Jan 
297, 30 30 3044; 303g 3114] 28% 307g; 2812 2943] 2753 29 11,600] Pacific Gas & Electric-...25| 16%June 1] 37 Feb13 295g Oct] 547g Mar 
4214 4214] 42lg 43 42 43 41 4212} 40 4012} 38%; 4014] 3,500) Pacific Ltg Corp-.----- No par| 20%June 2) 4712 Aug29/| 35 Oct] 691g Mar 
*93, 1114] *95g 10% 95g 953] *85g 10 *83, 1034) *8%, 1034 20| Pacific Mills....------.-- 100; 3\4May26; 14 Aug 29 7% Dec} 2614 Mar 
*86 87 86 86 *83 86 83 86 82 8212} 80 82 320] Pacific Telep & Teleg_--.-- 100} 58 June 1} 104% Mar 5j| 29314 Dec} 131% Mar 
37% 3%) 3% 4 Big 344) = 3%) 312] = 3g Ss 312) 29,000] Packard Motor Car...No par| Ili2July 8) 5% Jani1 3% Dec} 11% Feb 
<, ee 3 4 EC Eee Cae eee CRS, fee Pan-Amer Petr & Trans....5 © Ger Lit. . 34 Te sels comeycahels shana ons 
*1llg 1353) *1llg 13 | *11lg 131g] 12 1 12 12's} Alle 12 TO ne 73g July 15} 1412Sept 14]|-.-...----]---------- 
*7ig 7% 7% «68 *7lg 8 Zig 71g) =*7 Tle 744 «(74 800) Park-Tilford Inc------ No 2 Apr28| 10 Sept 6 3 Sept; 11 Mar 
*1 1) *1 11g} *1 1lg 1 1 *1 11g ae 500| Parmelee Transporta’n No par ywJune 1 2 Jan 8 1 Dee 473 Jan 
sg 1 om. -§ *3g lg %% «1 %% 1 es A peppers Panhandle Prod & Ref.No par 12 Jan 23 14 Jan 15 Dec; 414 Feb 
4% «= 5lg 5 54 5 54 43g Big 414 412 3%, 4%s| 46,500] Paramount Publix aia ina 10 1lgMay 28] 1112 Jani4 51g Dec| 50% Feb 
*1lg lg} «#144 Ile 14g 1l4} #1lg 188 144 1%] *1lg 1% 800| Park Utah C M---..-..------ 1 53 Apr 14 Sep % Sept} 214 Mar 
% 54 34 % 86% my 6& 5g 34) *5g 84): 1,900] Pathe Exchange-.---.-- No par yMay12| 114 Aug 29 14 Dec} 2% Feb 
31g 3%} #310 Bu} 81g) Big} 8 3%} =2ig «2%; 214 2%) 4,200] Preferred class A-..-No par} I14June 1 5% Feb 17 llg Dec] 8% July 
*6%, 7 *6% 7 6%, 866% 612 Glei 612 Glee] G6le 7 2,000) Patino Mines & EnterprNo par 31g July 14 9ieSept 6 A's Sept] 151g Feb 
*11g (1%) «=*15g) 1%) *#15gS17%g]F1lg 184) 11g 11g 14, 1% 600| Peerless Motor Car_..-..---- 3 %June 8 4%, Apr12 Oct 453 Feb 
*29 2912) 2714 2812] 28% 2934) 281g 293g] 2712 2814] 2712 2712! 4,800] Penick & Ford..---.-- No par| 16 June 8| 32%Mar 8 23 Oct| 4612 Feb 
23% 2412! 23% 2412 24 24%! 22 2453! 215g 2212! 20% 223%! 39,400! Penney (J C)------.-- No par| 13 May31| 3412Mar 8 26%, Dec| 44% Aug 
*85 8712] *86 8712] *86%g 89 | *85% 87 8512 85%) 8514 85%4 400| Preferred.....--.--.--- 100] 60 June 1| 91 Mar 5j| 79% Dec] 100% Sep* 
*lig 15g lig I lg lig Ll lag =13g)  *13g 15g] *1lg 15g 400] Penn-Dixie Cement...No par 1g Aprl4 21g Aug 29 % Dec} 5lg Feb 
*7i4 12 *7l4 12 714 74 7% =7l4) «2*7lg «12 714 714) 6,800) Preferred series A-.---- 100} 312June 9 8 Sept 14 21g Dec] 29 Jan 
710) «15 12 12 | *10 1412) #10 =1412] #10 =—s_:1412] *10—s 1A 100] Peoples Drug Store-...No par} 12 Oct 3] 161gMay17|]} 15 Dec} 351g Mar 
*71 octal PTE. cacak STE cnnat “EN «crcl ie Thee... 10 64% conv preferred....100) 50!gJuly 8) 95 Feb 25 78 Dec} 10414 Aug 
74% 74%| *74 #75 | 73 73 | Tllg Tile} 71 71 | 69% 70 700| People’s G L & C (Chic)--100} 39 July 9] 121 Jan15|| 107 Dec} 250 Feb 
8 10 *8 10 *8 10 *8 9 8 . *4 10le2 100] Pet Milk....-.---.---- No par 7l2 Aug 9} 1212 Jan 7 9 Dec} 1712 Jan 
5% 657g) #573 C6 5%, 57s) 5%q 584) S584 584] = Slaps 55g] 10.860] Petroleum Corp of of Am_No —_ 2%May 5| 7%Sept 6 2% Dec} 10% Feb 
*7ig 7%) 714 Tal 73g Tis} 68 Tiel 612 67 612 714] 6,900] Phelps-Dodge Corp----.-- 3%June 1] 115gSept 8 57%, Dec| 2553 Feb 
#3612 38 | *36lg 38 | *34l2 37 | *3414 36 34 8634 34 400] Philadelphia Co OF aero 18 June 3} 41 Mari10j} 30 Dec] 5612 Mar 
Se: Tt Se Met. | wae BR ft. Te Pew ee bel! $6 preferred._....-. No par| 48 June27| 76 Sept 7|| 60 Dec} 102% May 
6% 7 6% 7 6% 7 612 584 512| 17,600] Phila & Read C & I.-.No par| 2 June27 Re 9} 2% Dec} 12% Mar 
#9% 10%] 8% 10%] *93 10%] *9i4 104| *944 9%| *91 om.’ -- Phillip Morris & Co Ltd.--10] 7 June 1 Aug 22|| 8 Dec] 12% Aug 
5 5 7 7i2i Tig 8 *6 8%) *6 7i2} 6 7 800] Phillips Jones Corp....No par| 312 Apr25 1248ept 22 91g Dec} 147 Nov 
*15 30 | *15 *12 0 | *20 30 | *12 *12 + Ty ie Phillips Jones pref....-..- 100} 10 Apr26}; 32 Febil10 36 Dec! 52 Jan 
5% 5%) 5% 5% 573) 514 5%) 8514) «(5l2]) 5 514] 15,500] Phillips Petroleum- ---- Nopar| 2 June lj 8'gSept 6 4 Dec} 165 Jan 
*5 6 *44, 6 #414 5 *44, 5 *444 5 i aos Phoenix Hosiery......--.-- 5| 31!2Mar23 91g Aug 27 31g Dec} 10% Apr 
*3 7 *3 7 *3 7 *3 7 *3 7 *3 S Boawass Pierce-Arrow class A..No par| i4June 1 9 Jan 13 51g Oct] 2714 Feb 
#3 lp ¥3 lp 3g 3g * 1g #3, 1p 300 Ol Wi NB. 25 14 Jan 2 %Sept 1 \% Dee 1lg Feb 
*6lg 8 *6%, «8 S 6433 612} *5ln 6 Sig Ble 400| Preferred..-...d-----. 100} 312 Jan 5| 9 Aug 9 31g Dec] 23% Feb 
lig lig] *1ig Lig 1lg Il 1 1lg 1 1 1 1 9,000] Pierce Petroleum-_.>.-..No par 1gMay 17 153 Sept 30 lg Dec 3% Feb 
*15\2 17 *15!2 167%) *1512 17 15g 154g} 1514 154] 15 154 600] Pilisbury Flour Mills...No par 9%May 31} 2212 Jan 9 19% Dec| 87 Mar 












































* Bid and asked Drices: no sales on this day. 


a Ex-dividend and ex-rights 
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__RE"FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 




































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales _ STOCKS Resge for Your 1638 nes oy faa 
for NEW YORK STOCK | On basts of 100-share lots Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
re ee Pe Oda. 3. Od. 4. Od. 65. Oct. 6. Cu. 7: Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share per share 
$7 712g 71g = 7lg) *65, 9 | ® 9 *65, 9 65 6 200} Pittsburgh Coal of Pa 1 4 1is,8ept 6 
*22 31%) *22 31%; *22 31%) *25 37 *25 37 *25 Pret 40 Jan28 
3 4 *21p 4 *2ln 4 *2lg 4 21g 4 ts De Pittsb Screw 47, Aug 16 
*21 24 *21 24 *21 24 *21 24 *21 24 23 23 2,200} Pitts Steel 7% cum 242, Sept 12 
*1% 24] *15g 2le] *15g Zio} *153 Zig) *153 2iei *15g Qe} _.____ Pampers United. 334 Sept 
*30 32 30 0 | *2912 3212] 291g 2912} 30 30 2314 2612 140 44 Sept 6 
*2 2%) *2 Qin *2 2io} #2 234) *2 212} 2 , 30 Pimeen Co (The) 3 Sept 12 
#44 5 44,4 44 444 4% 4 44 3% 3% 31g Big 900} Poor & Co class B 65gSept 8 
31g 4%) *3lg 484) *3lg 434) *37% 434) *37% 4% 3% 86-37 100 Pate — a Tobcla No - 53 Sept 
*llp 2 llp_ Il lig Alp} *1% llp lig lg} *1lg 1% 960) <BR D ; csubdccnos 2%, Aug 16 
*10 1ltg} 10 11 1014 10%; 10 11% 8 912 81g 9 1,800 posed Tere rag 7% — 100 1712Sept 8 
*6%, 933) *63, 933! *6%, 9%) *612 933) *6%, 933) *6%, 93] ._.___| Prairie Oil & G 9i28ept 7 
#93, 1014) *9% 1014] *93%, 1014] *912 1014] *9%, 1014] 912 Qi2 100| Prairie Pi 12\,Sept 6 
2% 3 *2% «63 *2% 3 24, 2%) 23% 2% 2% (Qlg 600| Pressed Steel Car 4 Aug30 
*10 13 *9 10 *8 10 *9 10 *8 10 *8  &§ v aaa erred 17 Sept 7 
335g 33%] 325, 3353) 3314, 34 31 33 3ilg 31%) 305 31%] 10,100) Procter & Gamble 42%, Jan 14 
%  % Be * SS & Se Se eee... FegGncete & Retnems Cutp, -36 15sMar 9 
*6 7 7 7 6% 866% 6% 6%) 6% 67%) *6lg 7 260 Mar 
51 51 50 51%) 51le 525gf 4812 61 48 49 46 48%g! 17,600! Pub Sor Oot Corp of N J...No par 60 Mar 7 
*84%, 88 *85 88 85 85 *8414 86 8412 8412) *8414 87 200} $5 preferred 907,Sept 6 
*991o 1003s} 99%, 100%] *9912 100 9812 991le] *98i2 9944) *9814 99%, 700 6% preferred 11053 Mar 11 
#10412 112 |*10412 110 |*10412 108 | 10512 1057%|*10412 108 |*10412 108 200 2 sremereed 114 Marl10 
*125 1281g/ 125 125 |*122 129%4'*125 12934/*125 129%) 129 129 200) 8% pre 130144 Mar 5 
*95 100 | *9614 100 | *9714 100 | *9714 100 98 98 *9514 100 100 Pub Ber bi & Gas pf en - 99 Sept 7 
2614 26%; 25%, 2614; 255g 26%; 2214 26 2214 2312} 2114 24 | 28,700 28 Sept 3 
dong wccal sine. othe ckae: nenel cote ineket dee seen sed ene ou Ream “Recnang een % Jan 2 
4: 45g Aig Alg 41 Alp 4 4g 44 4 414] 5,700) Pure (The 612 Aug 25 
*76 78 75 76 70'!g 71 71 71 70 7014; 7014 7014 80| 8% conv preferred 80 Aug 22 
1014 10le} 10% 11 1l 11% 97% 10% 9%, 10 9ig 101g] 7, ty eries 15%g Mar 7 
95g 10 914 97% 914 9%) 814 953) 7% 8% 714 +8141139,400| Radio Core of Amer...No par 131,Sept 8 
*22 25 *22 2512] *22 25%4| 21 21 201g 20's} 1712 2012 500 32% Jan 12 
17 17 16 1714] 1553 16%; 14 16 1312 141g| 1219 14 14,600 Prenes B 2353 Sept 9 
51g 5g} 5lg 5g 544 «5, 4lgs Bg} 4lg 48) «= 41g 410] =4,700) Radio-Keith-Orph 73,8ept 9 
*9 10 *9 10 9 g 814 Ble 7% «68 74 7% 800 z12% Aug 31 
*5lo 6% 55g Ss «Bg! * 614 5lg 55g 5lg Ble 5 5%3! 1,000] Real Silk Hosiery Si2Sept 2 
*20 247s; 20 20 *15 22 *20 22 20 20 *15 22 50 referred 30 Sept 1 
*lg = Il *1g 3% *12 7g lg aa % #1, 3, 100} Reis (Robt) & Co ligSept 1 
*4 9%4' *4 9%,) *4 9%; *5 934; *5 9 *5 ef Sree lst preferred. 7538ept 3 
5%, Sle 5l2g 5lel 6 5lg) 47% «65 lg) 4 473} 8,700| Remington-Rand. 712 Aug 27 
*15 25 *15 25 *20 2514] *191g 24 19 19 *14 20 100 lst pre ferred 29 Aug 30 
*18!g 31 *18'g 31 1814 1814) *19!g 31 *191g 24 191g 191g 20 prefer: 3112 Aug 30 
2%, 2%' 2% 2% *2% 3 2%, 27%! 2 2% 212 212! 2,400! Reo Motor Car 3%Sept 8 
10 1014 9%, 1012 9% 1012 8 10 Big 8% 75g 853| 32,400] Republic Steel Corp...No par 1%June 2} 13%Sept 8 
*20 22 20% 211s} 2lle 21%) 174 19 1613 17 1512 17 3,500 6% conv preferred. ...-- 100 5 June28; 287%Sept 6 
*2 5 *llg § *2 5 *2 5 *2 5 *2 2 eee Revere 1 vogue Brass.No par 1 July 6 6',Sept 8 
*8 12 *8 12 *8 12 8 8 *5 7 *5 7 100 CE Es nia binoade No par 2igMay 3 1212 Aug 26 
*1012 10%) 10 1012} *10 1012 94 10 9 91g 812 9 3,900} Reynolds Metal Co....No pod 553 July 20) 117gSept 22 
*1214 123) 1214 1214) 12!g 1214) 10l2 12 10% 10%} 1012 1012 ,600} Reynolds Spring------ No 3 Feb23| 12%Sept 9 
34%, 347g| 3414 347g! 341z 34%! 331g 3453) 33 3373] 317% 3314) 33,700) Reynolds (R J) Tob class B_ 7t0 2612June 30} 40% Jan 14 
*65 67 65 65 65 65 | *65 67 *65 67 *65 67 70 CE Me naka dcedsgentc 10| 64 May 2) 71'gJune 13 
34 % % % *5g % 84 1,600} Richfield Oil of Calif...No par I4June 23 12g July 26 
sien bn ©: SieiibabAIRasiciacee “Sea ‘aaa aaa el tla. ieee eikaie aed oa seas ©, anemia Rio Grande Oll-_-.-.-.-- No par 134,May 312 Aug 10 
*10 1312} 12 12 *10 12 *10 14 *10 14 *10 14 200} Ritter Dental Mfg....No par 4 July 12} 12 Oct 3 
*6 67g, *6 673,  *6 65 6 6 5lg Ble 4% 65 700| Rossia Insurance Co-------- 1 28 912 Aug 23 
*2114 2112] *203g 20%) 21 21 , ee | 195g 2014] 19% 1912} 1,000} Royal Duteh Co (N Y shares)} 12's Apr 21 Sept 7 
10% 1114] Alle 1l1le} Allg 1112} 10!g 12 10 11 9le 10 4,700} St J RGR SRE 10 July 13) 17%Sept 8 
52 52 51% 452%}. 5lieg 53 491g 51%) 4812 4912) 47%, 4912] 11,200) Safeway Stores.....-.-. No par| 30'gJuly 8| 594 Mar 5 
89 89 90 0 897g 897) *88 90 8934 89%) *88 8934 120 6% preferred......---- 100} 60 May 26} 90 Oct 3 
987g, 99 98% 99 9812 99 9814 9812} 98 9814] 973%, 9814 590 % preferred._..------ 100} 69 June 2} 99 Oct 1 
*4 5 *3% 5 * 4 Blg Big} 4 4 *3%, «5 200} Savage Arms Corp._..No par 114 July 14 73g Feb 1 
*1% «62 15g 2 2 2 2 2 *15g 2 Siig 2 400 — Retail Stores..No par 7gMay 31 4 Jani3 
*9 147%) *9 147%) *9 147g 8% 873| *8% 147] *8% 147 20| Preferred...........-.-. May 30 Jan 5 
13 1313} 13 1344} 13 1314} 121g 131g] 12!2 13 11%, 12%} 22,100 Seaboard Of Co of Del. - par 65g Apr12} 17!2Sept 8 
*1l53 3 *l5g 3 *15g 2%) *1lg 3 *1le 3 at  Dkacere Seagrave Corp.-.-.---.-- 1 Apri2 Jan 2 
24% 25141 23le 2514! 23% 25141 21lg 25 2014 22 1914 21%,’ 99,600) Sears, Resbust: & Go__No par 9%June 28) 37% Jan 18 
1% «1% =—*1 1%) *1% 17%) *15g 1% 1% 17%} *15g 2 800] Second Nat Investors...-..- 1 IgJuly 5| 3 Aug30 
35 35 *32 41 *33 *33 35 3 3 *25 41 200; PRRetted. .soencccsesecnceses 1} 21%4June 22 he Aug 25 
5g 5g *lo 5g 5g 5g *12 5g *1e 500} Seneca Copper--.---.--.. No par IgMay 4 Aug 30 
2%, 3 2% 3 3 3 25g «27g Zig 25g 233 212} 9,.00} Servel Inc...-...-.-------- 1 112,June 25 5% Jan 13 
*10'g 10% 9 104 1014 81g Qe 8 83, 7% 9 ,600| Shattuck (F G)..----. No par 5 May 28} 12%Mar 8 
*414 Sig] *41g 5lo) #414 Hie] *414 Glo) *44 5 444 4% 100] Sharon Steel Hoop....No par ligJuly 1 7%,Sept 8 
® 47 4 47g 41 434 3% Allg 3 44 31g 344] 5,000) Sharpe & Dohme----.-- ‘0 par 1%gJune 13 7 Sept 8 
#2212 2434) *22l0 25 *2210 25 #2210 25 2212 2212) *2212 25 200 Conv preferred ser A_No par| Illi2July 21) 30% Jan18 
6% 67%) 614 65s) 614 63% 612} 5le 6 5 57g] 19,600] Shell Union Oil_---.-- No par| 2i2 Apr23| 8% Sept 7 
521g 521g| *487%g 53%) 487, 4873) *48 53%) *46 48 46 48 400 Conv preferred. -.-...-.--- 18 May 3l| 65'48ept 7 
5g 3 be 34 5g 1g 3%) lg 1g lp 500] Shubert Theatre Corp_No par IgJune 2 11g Aug 10 
12 121o} 113, 12%) 111g 123, 91g lle 914 95g 8ig 934] 20,200) Simmons Co...-.-.-.--.. No par 2%June 1; 133Sept 27 
*5l4 6 5lg Ble 6 6 *5l2 6 534 553 6 2,500) Simms Petroleum... -.-.---- 10 34 Apr 8 7ig Aug 25 
CBee EER AEE ETT: GE! RNR SRG R REI CAEOR rg in i RM Sinclair Cons Oil Corp.No par 4144 Jan 4 7's Jan 7 
ee i sng tially diam i: asain LORI. SE PRs, (ee ek Tee ek cade 79 Feb 6| 96 Mar24 
*37, «24 *37, 414] *37% 414 3% «= 337g Blo Ble) *3lg 3% 300 ar A oa . aaa 25 21g Feb 8 5%Sept 6 
281g 2812) *27% 29 29 29 | *27% 28 2734 27%) 27 27 1,000} Preferred...-.------.-- 1 12 Jan 4| 3312Sept 7 
4 4 3% «64 37% 37%) Big 3%) Ble 4 41g 4%] 2,300 Snider Packing Corp ..No par| 2%Aug25| 7128ept 6 
PS RT ah RE Se Sines is. 2 Re Eng meee Sep acme s is ke eiGed ee aie it Sa No par June 13 4% Jani1l 
97g 10 97g 10 9%, 10 91g 978 94 934 9 912} 37,100 Peon Vacuum Corp------ 25 5\44May 31; 12',Sept 6 
*60 6134) *60 6134) *60 61%! *60 6134) *6014 6134) 6114 6114 100| Solvay Am Invt Tr pref. -.100 June 67 Sept 6 
16%g 1612} 16% 164] 16 165g} 15l2 1612) 15 15%; 1453 15 3,400! So Porto Rico Sugar...No par 4lg Aprl12) 18%Sept 8 
1 we -19108) Sw. 71085. 17008 2110 1 208 «108 3108°  -. ct 1,000 © Peete... ones 00} 86!2May 27| 11012 Aug 31 
2712 2712) 27 283g] 28 285g! 27 287g; 27 2712| 2614 27%) 5,000] Southern Calif Edison.--.- 25; 1 une 2} 32% Feb 19 283, 
1% =621g) *1% OS *1% «65 *13g Qio| *1%, Qo} *18, 2le} _.__..| Southern Dairies cl B--No par 1lgMay 28} 3 Feb26 2p Sept 
*7lg 812) *71g 812] *71g 8le] *7lg 8l2 71g 71g) «*7 Sle 100| Spalding (A G) & Bros_No par 4l2July 7| 12 Jani2 8 Dee Jan 
*52le 65 | *52l2 65 | *52lg 61 | *52l2 61 | *52le 61 52!2 52le 10 lst preferred_........-- 00} 32 June 3} 95 Jan 9j} 94 Dec} 11512 May 
#412 984) *412 9%) *41g 9%) *412 9%] *412 9%) *412 984] ..---- Spang Chalfant&Co IncNo par} §8%Mar 7) 9%Mar 3 Dec} 2712 Feb 
. et So pe we Ge £2 lee CUR ElC UCR lhUk. ce eee a UC CU ee 100| 29 Aug 9} 4812 Jan 2/| 4812 Oct} 92i2 Jan 
27 «27g #253 284) 9-284 284) 28g 7%yl = 212s 25g] «= gs 242] «1,500] Sparks Withington--.-.No par 1 May28| 5 Sept 8 Dec| 1353 Mar 
91g Olz] + *9l2 10 *9lp 10 *9lo 10 *9lo 10 “912 10 100 Spenser 3 Katieas & Sons No par 8 May 4) 11 Sept 8 9 Sept; 1612 Mar 
*514 6le] *5l4 Glo] *5l4 Glo] *514 6le} *514 612] *514 Glo] -.-_-- Spicer Mfg Co-------- No par 5 Apr20| 8s7%Sept 7 6 Sept; 17% Feb 
*165g 19 | *157g 19 | *157g 19 157g 157g} *1514 19 | *1514 19 100 Conv preferred A....No par 9loJune 1} 18 Sept 7 1l4 Dec} 33l2 Feb 
*3lo 453) *3lg 453) *3 453 3ig 35g] *3 41 3 3 300| Spiegel-May-Stern Co_No par 5gMay 31 5 Aug 29 3 Dec! 1712 Mar 
15% 157g} 15g 157} 1514 1534) 1414 153g] 1414 1434] 141g 147s} 43,100] Standard Brands------ No par June 2) 177, Aug 27 1012 Dec} 20!2 Feb 
Ss, scent ‘scitmitie  daucdiPaee . aescktid ‘cabal lee ‘aaael’amened _ © ae No par; 110 June 2)z12112Sept 6/| 114% Dec; 124 July 
*1 1! *1 11 *1 11 1 1 1 1 *1 11g 200] Stand Comm Tobacco.No par 7 July 20 2 Jan 4 1% Dec 4 Feb 
2llg 211s} 2014 22 213%, 2253) 1914 217) 19 2014} 1753 1912] 16,100] Standard Gas & El Co_No par 7>3June 3414 Mar 8 2513 Dec| 88%; Mar 
*Zlle 33 3lig 311g} 30%, 30%) 29 3014] 26 2712) 25 26 1,700 TE tineaweed No par O4June 2} 41% Janl4 297g Dec| 647% Mar 
*46le 51 *48 51 *49% 51 48 48 48 48 451g 45le 300 $6 cum prior pref....No par; 21 July 19) 6212 Aug 24 40 Dec} 101 Mar 
*56lo 60 | *51 59 | *51 59 | *52 59 52 62 |*51 58 100| $7 cum prior pref....No par June 75 Jani15|| 55 Dee} 109% Mar 
lig Lig) *1 14) *1 14 1 1 *1 lly 1 1 300} Stand Investing Corp..No par lyJune 24 2 Aug 25 %3 Dec| 44 Feb 
*9814, 100 *98 100 *98 991e} *98%, 99le} 98%, 99 *99 9912 300} Standard Ot] Export pref..100)z 81 June 9} 99 Oct 6 871g Dec| 106 Sept 
2514 257%) 25 26 2512 26 2438, 2512} 245g 2514] 23% 2514] 18,/00| Standard Oil of Calif...No par; 15'sJune 2) 31%Sept 7 23! Dec| 61% Feb 
141g 141g} *13!g 13%) *13!4 13%) 121g 1314] 123g 1233) 117g 1173} 1,400) Standard Oil of Kansas-_--- 25 7 Apr 7| 16'2 Aug 20 7% Dec| 19 Jan 
3012 31 304% 31 30% 31 291g 307s} 28%, 297g! 28 29%,| 45,900! Standard Oil of New Jersey.25| 19% Apr23| 37%gSept 6 26 Dec| 52'2 Feb 
cone sonal mete sesel eer. ence] wees cone] cece were] eres cans] eoeeee Standard Ol] of New York..25| -..........| ~-------- -- 13% June} 26 Feb 
* *5l4 *5l4 *534 534 ee Pee Starrett Co (The) L S.._No par 3 July 12 8%Sept 7 Dec} 3414 Feb 
lig Ll Ilg Ile 1g lg 1g 1M] 1%, lg i «Bhs 600} Sterling Securities cl A.No par 1gMay 21 2'4Sept 7 lg Dec 5% Feb 
23, 3 *2ln 3 *2lo 3 *2l2 3 21g ig 2 2's 400 , ... ae No par 5g July 11 4 Sept 8 1%g3 Dec 9% Feb 
#2412 26 | *24l2 257) 2412 2412] 243g 2433) *2414 25 24 2414 500! Convertible preterred....50} 13i2June 2} 24 Aug27|} 16's Dec| 40 Mar 
*5lg 67% 63g 63g 6%g 612 5lo 6 | 5le 553] 43, 512} 2,500) Stewart-Warner Corp------ 10 1% May 26 812Sept 8 4% Sept; 21% Mar 
123g 1233) 12 12ig} 12l2 127g] 10% 1253] 1012 11% 97g 1114] 15,000) Stone & Webster----_-.- 0 par 45gJuly 8| 17% Sept 8 9%, Dec} 541g Mar 
84 84) 8 814} 8lg 8le} 77% 8l4} 7 784) 6 73g| 17,400] Studebaker Corp (The) No par| 2\sMay 28) 13%Sept 8 9 Oct} 26 Mar 
*65 70 | *65 70 65 65 62 62 *50 62 *4014 62 20 ENS REELS: 100} 32 May 25) 1047g Mar 31 75 Dec} 1184 Apr 
*35l2 36 36 46= 386 361g 3612, 3612 3612] 36l2 3612] 3512 3612 es No par| 24% April3| 3612Sept 8/| 26% Oct; 45% Feb 
*83 85 *83 85 85 85 *84 85 84 84 *84l2 87 20 ES SE ae 00} 68 July 13} ¥1 Aug3l 75 Dec} 104!2 Feb 
*12 14 *12 14 *12 14 *12 14 12 12 *llleg 13 100 pees Se (The)..No par 7 Junell| 14!gSept 3 1l Dec 4053 Feb 
1 1 % 7 it *1 Ilg] *1 1lg 1 1 600} Superior Oil. ......--- No par \y Jan 5 Sept 6 lg Dec 1% Feb 
83g 833/ *7% Sig} 6% S8lsi 6% 634) *63, Blo] 63, 6% 800! Superior Steal be ON 1 214May 26| 9'4Sept 28 2% Dec] 18% Mar 
*3leg 5 *3lg 5 *3le 5 *3lg 5 *3l2 5 oe” Se ee Sweets Co of Amer (The) --_50 153July 19} 11 Jan 4|| 101g Dec) 15% Aug 
5g} *1g (i *1p 1 #1, 1 *1p 1 *1p 1 100| Symington Co-...---- 0 par 4 Mar31| 1 Sept 6 1g Dec; 28 
*ly, 2 *1llg 1%) *1lig 1%) F144 2 llg Ilo} *1%y 13, 100 On! eRe neath ethos: No par lgMay 26 2% Aug 30 1 Oct 612 Jan 
101g 1012] 101g 101g} 10!2 10%) 10 411 1014 1012} 912 1053} 2,100 Telsutegeag® Corp..--No par, 6 July 20) 13% Mar23|| 11's Dec) 21'2 Mar 
*3lg 4 *3lg 37% 31g 31g] *3 4 3 3 *212 3 200} Tennessee Corp--.-.-.--- ‘0 par 1 May25) 4%Sept 8 2 Dec} 92 Jan 
131g 135s} 13'!g 13le] 131g 13%) 1212 13%) 1212 127%) 12 127g} 20,400) Texas Corp (The).-------- 25 94June 29}; 18'4Sept 6 9% Dec; 35% Jan 
2214 22'4) 223, 34) 223, 227g] 2l!g 2253) 207s 2112} 20!g 2214] 10,300) Texas Gulf A ge par| 12 July 6 Feb 1 1912 Dec 
#253 3 253 253) «= 2g lg} 0 lg Zig} lg 28g} 2 21s} 1,600) Texas Pacific Coal & Ofl--..10} 2 Aprl2) 4 Aug & 1% Dec| 612 Jan 











* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rignts. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Wednesday 
Od. 5. 
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61g 



































Sales STOCKS 
for NEW YORK STOCK 
Thursday the EXCHANGE. 
Oct. 6. Oct. 7. Week. 
$ per er $ per share | Shares | Indus. & Miscell. (Concl.) Par 
544 5le Sig 5 8,900; Texas Pacific Lani Trust_.._ 
*412 55g 5 5 100] Thatcher Mfg. ._____ No par 
*275, 40 | *2753 40 | -----.| $3.60 conv prej_____ No par 
*6 973} *6 97g 100} The Fair___._..-..__. 0 par 
27g 27g 253 34} 2,900! Thermoid Co____.___. No par 
157g 16 16 16 900] Third Nat Investors________ 
*10 14%; 10 10 200] Thompson (J R) Co. ___ ___ 
*5 6le| *5lp 6 le 400} Thompson Products IncNo par 
*1lg lg lig 14 400 ompson-Starrett Co_No par 
*151g 17 | *151g 17 | ------ $3.50 cum pref__-.__ No par 
3lg BS 31g 333] 22,200) Tidewater Assoc Oll...No par 
43 43 4144 42 os an. 00 
*9 15 ww 10 300] Tide Water Olj_...._- No par 
*45 53le) *45 61 | -.--.-| Preferred.............. 
4 4 4 41g} 3,900) Timken Detroit Axle._____ 10 
16 16%] 155s 1612} 10,500] Timken Roller Bearing_No par 
iwc lew oeda We aan hae bir; -~9 Wocmnemtisined 4 
wnga Se00l Sake aoeee caeeeel Wee Miaakhbictends ‘0 
5ly 5le 5lg 5le| 26,000 Transamerica Corp....No pond 
*Z314 63g) *3lg 6lg] ..---- Transue & Williams St’LVo par 
3% 4 31g 41g} 12,600) Tri-Continental Corp..No par 
*6034 70 | *60% 70 | ------ 6% preferred. ._.... ‘0 par 
2412 2412) 243, 243, 600} Trico Products Corp...No par 
5g 2 *bg 2 | ------| Truax Traer Coal... . 0 par 
5 5 41, 4l2) 1,000 0 POOL. pn ncdcismacnie 10 
lig 15g) *15g 17% 600] Ulen & Co... 2... No par 
*17 19 1534 17 800] Under Elliott Fisher Co No par 
Jig Tile 653 714] 1,300) Union Bag&Paper CorpNo par 
25 2612| 241g 2634) 74,200) Union Carbide & Carb_No par 
lllg 111s} 105g 11343 ,800} Union Oil California... .- 25 
*13l4 15 13. 13% 400} Union Tank Car-_-_-... No par 
23%, 261g] 2214 26%/732,000| United Aircraft & Tran No par 
54 551g] *5114 52 900} Preferred............_.. 
2114 22 20 214] 1,300) United Biscuit......._ No par 
*81 98 *81 fee ee 000 ee 1 
141g 1453] 1314 1414] 6,300) United Carbon_.... - No par 
ly 19|107,600|} United Cigar Stores......._ 1 
“bt, 10.| 9  104{105.300] United Corps. 277 Ne = 
912g 10 04 ,200) United Corp......... No par 
35 35 8635 1,900 rae No par 
4lg Alp 4 ~,000| United Pg Coal...No par 
20 2012! 1912 20%! 13,700) United Fruit......_.. No par 
181, 187%] 17% 18%) 27,600 — nn eee a par 
92 92 93 93 500; _Preferred.._......-.- No par 
*lp 1 “; ee a Poe | United Paperboard -.-...-- 100 
*5lo 8 *6 8 100} United Piece Dye Wks_No par 
1% = 13g 1% §=©114] 1,600) United Stores class A_.No par 
*4014 43 4033 100} _ Preferred class A-...No par 
257g 2573) *2534 27 100} Universal Leaf TobaccoNo par 
35 635 35 35 20| Universal Pictures 1st ptd_100 
*] lig} *1 11g 400} Universal Pipe & Rad..No par 
lllg 12%) 1 11%) 9,200) U S Pipe & Foundry_-..---- 20 
*14 15 | *14 15 200 preferred....... No par 
*1 12 *1 et sicbacanta U 8 Distrib Corp... No par 
*14 7g *l4 | eee U S Express. .........--.. 100 
*9 12%) *8 Se. oa Us a ui iain sh aimettiint 0 par 
44, 412 4 41s} 4,600) U8 2 a Secur...No par 
50 | *45 52 200} Preferred........-- No par 
2214 23 22 22% 3,300) U 8 pao aise aa alates ephbeasieha al 20 
3 412} *3 Alo 400; U 8 Hoff Mach Corp..No par 
273g 2833) 2553 281g] 23,200) U S Industrial Alcohol.No var 
4lg 5 4\, 4%) 1,200) U 8 Leather vt c__---- Ne par 
9 93g 8% 9 2,900 Class A vt ¢..-..-.-. No par 
"Gh Te i 6° 6VE. Uf cnccce Prior preferred v tc... _- 100 
6 612 5 5531 4,600) U 8 Realty & Impt....No par 
55g G lg 51g 573} ¥,000}) U 8S Rubber....-....--. No par 
12 1312] 1112 131s] 7,800 Ist preferred........--.- 
15% 16 14 1512} 3,100) U 8 Smelting Ref & Min.-.-.50 
*39 411g) *39 Allg 200} Preferred..............-- 
37 3914] 36  387g/326,200| U 8 Steel Corp.....--.-.-- 100 
7314 75 70 75 15,700 oo a eee 100 
57 58 57 57 600| U 8 Tobacco. ....---. ‘0 par 
5 538 47g 514] 11,300 Utilities Pow & Lt A.._No par 
5g 53 5g 300] V Sales.......-- 0 par 
*10 30 *10 OO SF china PHIL. .nccvecenoese 100 
1444, 16 14 16 | 26,800} Vanadium Corp of Am.No par 
lig 1% lly 14 600 ‘arolina 0 par 
65g 653, =*6 7 500 6% preferred......---- 100 
531g 5312] *56 65 200 7% preferred.......--- 
*87 88 8612 87 80 ——_ El & Pow $6 pi No par 
2 22 20 21 890) Vulcan Detinning....---.. 100 
*10l2 1112) *10 ll 400 Waldorf System.....- _ - 
21g = Qie 2 212 800| Walworth Co...--.--.-- 
*3lg 6 a See == | Vee class A. No Bar 
1 lg} *11 1% SOG Se Bh . cancctosven 
*1914 20 | *19%4 300 Prelecred SSIES Eee ° 100 
212 25g 214 4%] 19,900) Warner Bros Pictures..No par 
* 10 3° 20 Pinccae $3.85 conv pref.....No par 
llg 11g lig 11g 300] Warner Quinian...... No par 
5lg 5 514] <,000| Warren Bros--.-..-.---- No par 
*13 14 13 13 90 Convertible pref....No par 
1014 105g 714 934) 1,200) Warren Fdy & Pipe....No par 
*} 1%, 1 1 100] Webster Eisenlohr. ---- No par 
1412 1412} 1412 1412 500] Wesson Oil & Snowdrift No par 
*50 53 60 53 100} Conv preferred---.---. No par 
33!g 35%) 31 3458] 32,900) Western Union Telegraph_.100 
1514 1512] 1412 1514] 3,200] Westingh’se Air Brake.No par 
305g 32%) 2 327g|135,900) Westinghouse El & Mfg-.-.--.50 
68 68 | *65 68 260 lst preferred. .-.-.-.------ 50 
67 66% 5 5 400] Weston Elec Enstrune's_W¥e par 
*16 1712} *16 ES Cc ai adh hi eaahen een 
62 62° 59 59 40| West Penn Elec class AcNo par 
64 64 *59 6212 Se. ceneonnel 
611g 6llg} 601g 61 210 6% preferred. ...------ 100 
*110 110!2/*110 112 80| West _— Power pref....100 
94 94 9412 Q4le 30] 6% preferred....------ 00 
*2 712] *21le 7 300] West batty Prod cl A-.No par 
1% «=617%g} «(*1% = =—17%] ~=21,100} Class Bvtec-------- No par 
812 8lz 8 812 900) Westvaco Chlorine ProdNo par 
| re Se ee pe. Wheeling Steel Corp...No par 
23 23121 21%, 223) 10,800! White Motor.-..-..-----.. 50 
16%, 1624) 1514 1634] 1,090) White Rock Min Spr ctf No par 
lig Il lig 1g 400] White Sewing Machine. No par 
*114 2 7 2 200 Conv preferred. .--.-- No par 
41g 4% 414 412) 7,400] Wilcox Oil & Gas..-.--..---- 5 
*17 2312] *17 Se cccens Willceox-Rich cl A conv.No par 
23g «212 214 212) 14,100) Willys-Overiand (The) ------ 5 
20 20144; 20 20 600 Conv preferred....----- 100 
*llg lg] *1lg = 1l4 206) Wilson & Co Inc...... No par 
353 4 Sts Se BBO ClO Anca dares cen No par 
18 18 16 16%; 1,100 Preferred....---------- 100 
37 3778) 357% 3773| 27,700) Woolworth (F W) Co..--.-- 10 
1444 1512] 13% 15 9,600] Worthington P & M.-...-- 100 
2 24 | *21 25 100: 6«Preterrted A. ccccuccece 100 
*21 33 *21 i ree: Peete Dusccascence 100 
*12 15 12 12 20| Wright Aeronautical...No par 
38 3812] 3614 3712) 1,900) Wrigley (Wm) Jr (Del).No par 
1314 134] *12 15 100} Yale & Towne Mfg Co...-.. 25 
4% 5 43g 51g| 26,800) Yellow Truck & Coach cl B.10 
*32 40 | *32 40 20} Preferred... ccccccccee 100 
8 8 71g 71g! 1.500] Young Spring & Wire..No par 
15! 16 1212 15 3,000] Youngstown Sheet & T.No par 
*13g lle} *1% 112] 1,000) Zenith Radio Corp...-No par 
61g 612 614 65s! 3.500] Zonite Products Corp- ------ 1 

















PER SHARE 
Range for Year 1932 
On basts of 100-share lots. 
Lowest | Highest 
$ per share | $ per share 
2igJune 2 8i2Sept 6 
Apr Aug 25 
221g Apr 19) 13 
4 Mayi7 l48ept 8 
7gJune 2 4 Sept 10 
10 May3l} 16%Sept 9 
8i4July 1] 16%Mar 5 
2%June 10 Feb29 
3gJune 11 2l4 Aug 29 
12 June 2 712Sept 22 
2 Apr 8 55gSept 8 
20 Feb 3} 60 Sept 8 
5 June 6} 10 Aug26 
30 Feb 9} 62 Sept 8 
2 July 6 6%Sept 8 
7% July 8} 23 Jan 9 
2% Jan 5 5 
6%3 Jan 4 9 Mar 3 
21g Jan 2 7igSept 8 
214 July 13 812Sept 6 
1lgMay 26 5igSept 3 
42%, Jan 2} 72 Sept 9 
193gMay31| 311gMar 9 
14May 27 31g Jan 14 
2 <Aprig 7\4 Aug 25 
IgMay 4 31g Aug 29 
7%gJuly 7 Sept 6 
5igJune 2} 1153 Aug 27 
151gMay 31 Mar 
July 153gSept 6 
11%June30} 194 Jan 2 
61gMay 28 Sept 23 
30\4May 13] 5712Sept 25 
11 July 1g 
75 July 8| 103 Mar23 
65s3June 1} 18 Sept2s 
l4 Oct 4 1% Jan11 
2igMay 21} 20 Janil 
3igJune 2} 14 Sept 8 
J 2] 39%sSept 8 
23gJuly 8 67g Aug 31 
10%June 2] 32% Aug 22 
94June 2} 22 Sept 8 
70 June 2} 96 Aug 23 
% Aug 8 Aug 
3%gJune 28] 117gSept 
May 3 Jan28 
27 Jan 4} 4814 Mar 
11 May31} 31 Sept 9 
23 June 2} 50 Jan27 
lg Apr 7 21g Aug 29 
7i4June 2] 18!gSept 6 
1ligJune22| 16% Aug 29 
2 June 9 5 Augi7 
\y Jan15 148ept 7 
3lgMay 27| 15%Sept 8 
13gJune 16 6'\4Sept 3 
26 June 2} 64 Sept 8 
1012June 2} 27 Sept 6 
% Apr29 6 Sept 6 
13'44June 2} 36'4Sept 3 
114May 31 7\48ept 8 
34June13) 16 Sept 3 
4414June30| 7O0lgSept 8 
2 June 2} 11%Sept 7 
1uJune 2} 1014 Aug 30 
3igJune10}| 20% Aug 30 
10 June 2} 22% Augil 
31 July 6) 4573 Augil 
21l4June28} 5253 Feb19 
5ligJune 28] 113 Feb19 
55 June 2} 66 Apr27 
llgMay 25} 10% Jan14 
14 Mar 3 ligSept 8 
12 June 1] 20 Jan 9 
5144May 31] 23%Sept 6 
1g Mar 14 23, Aug 25 
31g Feb26| 1114 Aug 24 
20 <April2} 65 Aug 24 
60 June 9} 90 Sept 9 
714 July 11} 34% Aug 27 
7TigMay 31} 19 Jan 2 
%June27| 4% Aug 30 
244May 14] 10% Jan13 
May 7 253 Jani4 
12 May31| 40!2Mari16 
IgJune 2 41,Sept 9 
4 June 2} 20 Feb 1 
1gMay 26 214 Aug 30 
1144May 28 83,Sept 8 
2 June 2} 1712 Jani4 
7isMay 13] 1414Sept 9 
SgMay 4 2 Janis 
8igJuly 1} 20 Sept 6 
42% July 29} 58128ept 8 
12%,June29| 50 Feb19 
914 Apr 8} 18lgSept 2 
155gJune29| 4312Sept 7 
52i2June 2} 82 Sept 9 
212g Apr 8 914 Feb19 
134 Apr 8} 19 Janig 
25 May27| 80 Sept 1 
22 June 1} 76 Janil 
20 June 2} 70 Jani2 
80 Junel10} 11012Sept 22 
6612June 10} 101% Mar 28 
35gJune 25} 16!2Mar 3 
1 June 1 4%, Mar 4 
3 June 1} 125sMar 9 
5 Junel5| 15 Sept 6 
67gJune 2} 27'4S8ept 14 
11 July 7] 28!2Mar 7 
14 Apr 8 214 Aug 29 
% Apr 8 2%,Sept 6 
2%May 4 814 Aug 12 
131gJune 2} 2012 Mar17 
5g3May 26 3% Sept 8 
6 June 7| 25 Jan26 
5gJune 2 1% Mar 14 
15gMay 31 4%S8ept 1 
11 June 2} 31 Mario 
22 June 2} 455sMar 8 
5 May3l1| 24 Sept 8 
1412June 2} 41 Janis 
12 May27| 31 Sept 3 
37g Apr 8) 18leSept 8 
254June 1; 57 Jan18 
6ieJuly 5| 15 Sept 23 
13gJune 1 7%8ept 6 
12 Mayl17| 40%gS8ept 8 
3 June 2} 11%Sept 9 
4 May25| 27128ept 6 
1gMay 17 2 Jan22 
45aJune 25 9% Mar & 





bd Rig and asked prices: no sales on this day. 


z Ex-dividend 


y ex-rignts 2 E.x-warrants 





























































































































































































































New York Stock Exchange—Bond Record , Friday, VW Wee COnIY ANG Leary sents 
66 quoting bonds was changed and prices are 
24 On Jan. 1 1909 the Exchange method of “i ae Week's | 3. Range 
gies Price hep dl 3 4 STOCK EXCHANGE Hh Oct. 7. | Last Sale. 55 Jan 1. 
N. ¥, STOCK EXCHANGE # gy | goes 1 Week En a ae alee, ee 
* ‘Week Ended Oct. 7. : com h Ig} 15]| 353 17 
G nment. Bid Ask|Low High} No. ~y eee ee wee) ~ NI oo Sale 39 1008 oi] O7% io 
>» Se over xternal s f 64s_..-.-.--- 
Liber 7. 2. Dee Cl a ae Se (leg i) a-1051/8 G tenia a 77\| abo% ‘gots 
SA ea 3 Dios Bale}102%% 102°) 104 {oormloi* | Denmark 20-year extl 6s----1942]3 3] 94 Sale | 93 ool isill atty tite 
o ¢ o 2 oo 1 8 
Conv 4% % of 1932-47...---- 01233 _. --|10017s2Aug’32] --- “ Exterpal gold 5s_---- A Ol 784 Sale | 7712 57-9012 
patentee” Li clue: acluesssael Wikdicam. Bon tbat recess] fos | i * B 
0/1032 2853 | Deu IE tee ae all se. v0: 
444 % 01 1080-88 e noe gaalA 0/1085 Sale|108 1oazn| 342|| 94" ose ominican Hep Cust Ad 534643 aa 15 wate 2 
Treasury 448-------- 19441954|0 D]1042%% pone pad pte AE «ra Dominican Rep aoe & ----1942|M 8| ---- -—--] 50 47 30 BS 
EREY Beocvcrooon 1946-1956|M 5) 10217s2 203 1002552] 218]|| 87259101 ¢s2 laa 10401. Ol 42" 4912] 47 Sept'32}--_- 
an {aa or yl ae ae tre ban Pe Br ge + 24 series ink fund 534...1940|A O| 42 | 55 55. | 7|| 24% 55 
Treasury SIRs wetocen 1951-1955 M Si 96142. Sale += ted + f 135 872433101222 2d series sip 7s. .1945 MW 52 ---- 987s 993 46 7912 100 
Treasury 30... Sept 15 1940-1943)3 Dj101's2 Sale|1002%52 01 - 72|| 88193101 Dresden (City) ry 68...1947|3 J} 9912 Sale 98%, 9933] 20|] 7514 997% 
reasury 3348 June 15 1940- 8}100%32 Sale}1002%2 1 ‘ ate | Dutch Mast Indice oxti Gs... tee sl 60% 90% 'g9|_--_I| 7419 98!2 
Feed 3%s_Mar 15 ere D 974132 Sale| 972422 98%: | 550 991s 40-year external Gs... -- - 1963/55 S| 971s 100 4 meg il] 75. 9812 
Treasury 3}4s-June 15 194 ee wt Site... Nov 19638 I 80° Sale| 60° 60°] 9] 30 65 
State and ohy Soom ts MN _... _..-] 92 a sooo nome. -0-- | DES eee 148i 3] 50 ete sz sas Ba’ 
C 3s Corp stk... A '31|----I] _... _...| Certificates of deposit.......- J 3} 49 e 4 73'4 
gn trenton tn ee oe Meadbten oo ee Rae oo (Republic o0 7s-_--1967 M$} 70l2 73 | 71 Seay i7i| 43 74% 
4s registered. ---.------- eet an -"-- -*--ee tea “7 ee eee ehine fund 78..1960) 8 88% Sale| 682 71] -16l| 40% 73 
Con eee eee se Gh « wone External sink fund 6348..1956|M $ 8 68 | 20]] 35! 68 
Sita cxrwamee stock --1967|M N “ic: chee Sead cas Los p mrenine em fund 80.1058] $| 67 Sale 64% a) “an a ae 
a eee: een ig Aprdil_-.-]j .... <.-- Mun Loan 6 4s A-. 63 68 | 66%, 8 
4% corporate stoc 58IM N| __._ _-_-]10012 x ___. | Finnish B 1954|A O 7 39 29]| 141g 39 
4% corporate stock. ..-- N] ---- ----|10012 Sept’31|----]} -... ---- | _ External 6 ss series B---- MN] 38 Sale | 37% 11053 124 
4%; corporate sack; 1980) S| 2222 222-fatmts Beeso|--—-]] 2222 222° | wramkfore ity on wf 648-1889) Bl iste Sale [liste 1io%| Sallatony 118 
4% % corpora stock...-1963|M S| .... ..-- ~ ,. 26. goeieongne . ~-1949|5 . 
Sie Sores uc. tees Ts oo iia Saa'stl cca i222 7222] external Te of 1934..--.-1 | . 
pigeon: 5 a mmr al S-vr bye ot 1980.-1985|2 D] 52, Sale| 51, 54, l1228l] 24, gs 
" '32 |---|] 22 41 | tlonal 35-y: -...1949|A © 8 
Cevetam Govt. Leer le Al ss 20 ite 150 | ial] 32% 41 Saas ter & Command Woe lg Sate | 4012 44 | 86] 14 44 
Sinking fund 08 A; ADTs osm X| 704 14 | 70° 72 | 8 “3° Joie] (Cons Agric Loan) 6348 A. 1058lN NI 49 Sale| 49° 49% g39|] asois 106% 
se all 7 3 2 ty) 8s.....19 1 a105 =: 105 lz 
ha eranuia (Depo coll 78A..1946|3 J} 11 Sale| 11 a aw ls 15%, | Graz (Municipality 5348..1937|F 1 10516 Cee Reels Juirael.. |i 180) tees 
Antioquia (Dept) coll 78 “"hoasi J} 11 Sale| 1012 11% ii 15 | Gt Brit & Ire (U K of) wiameinces Ty Sagar ac! 10414 veal all*a5@ *a77% } 
Brernaet Tower G------ag4sh) 3] Ht Sue | ae 1) a 1s 4% fund loan Z opt 1060-1906] N| aie TAlazte arse al|easseraz7 
acones "32)---- 9. ‘ 95 96 
ee pe 1957/A O| 11 13 | 1012 Sept’32 a fie 141 oder Prague (Clty) Te. 1eziM N| 95 99 a36%s] 13|) 17 63t2 
External s f 7s 1st ser_---- A Ol 11 13 | 1012 1012 15 | Greater Prague (City) 7 ¥48- MN] 36% ____|a361g ul ail 12 48 
sasarant ase 06 Te oS Oe -- tae AO} 11 Sale ims i: 7 a 290s pa Bag eg of ser 73_ 1964 F A| 28 Bale «27 ty + 52 75le 
peg a a tb agee----tBiele gl 35H | fh. desl Ball tou ao" 
vt Pub Wks 6s State) 6s......-- ; 4778 8 8 1 
petrocaars Seine 2] sox sae | soy ond uae re| ea cp ensye aml G8 ccc $y $841 2 $b, Sans 
Sink funds 68 o' A O| 5614 Sale 8 2 Helsingfors J 3} 20 e 8 25 
Extl 6 f 68 of Oct ie --- ae MS 56 Sale| 56 Fi 7 3414 $7 Hungarian Munic oo oo J 3} 16 20 | 2i%2 ie 17. 140 
Briroreariins Tash tes | Set aus | So Sek Ser | Matera ee een toe m| 38, 8 | Bhs sent] .."|| Han “as 
x 926...1960|M N 14] 133]| 341g 68 — B_..1961 42 1]| 182 
Exti s f 6s of May ey ease M $| 5512 Sale | 5512 5914 38|| 341, 6712 Sinking fund 7 4s ser 45.1944|F A| 38% 45 | 42 i] @69 -8C 
ExtiGeSanitary Works, -1001|F Al 56% Sale | 5644 58% 8|| 341 67 | Hungary (hingd of) Sf ae1960|M NI 77% ...| 80 oe aal sell 283 98% 
Extl 68 Sanitary Works- -- MN| 551g 567%] 5612 57 8 Irish Free State extl s f 58__- J D| 9712 Sale | 957 9833 80%, 100 
Ext! 68 pub wks oy a 1962|F Al 508. Sale’| 505s o3 | tall 29° 67 "| Italy ckingdom of) ext 79--10er lm 8| 95% 96 | 9512 os | dail 7ol2 94 
Public Works 2 £._..1945|M $| 59 Sale| 58% 8653| 585]| 46g °8% | Italian Cred “py: ser B...1947|M S| 93 Sale 5 90 811} 55 90 
dev ertin a0 yr be; July 16 1965|3 3| 84% Sale | 83 86%| 342], 461g 804] External sccst 7eeer B_- 194711 5) oi, Sale 21s 64 | 260|| 52!2 84 
Australia 30-yr 5s- - - “Sept 1957|M $| 85 Sale | 83 i 52811 41. &2',| Italian Public Utility 16348.1954|F A| 62% Sale | 6 2 5514| 22111 4313 73% 
Exteroal g4}s0 of 128...1956|M N| 7% Sale | 77 70s] S28] AL 2 **pxtl sinking fund 5348.-"1065|M N] 52% Sale | 52% 551 431 
Extern ore D] 915s Sale ja x ee, 29 2 
Auptrian (Gort) $174. -----13e713 “a sate sale (a8 Sire] sail So” os pamwegstere-r-.----tasrle Q| az Sue age ad al 3, $0 
nternal 6 f /8...-------- . 52 | Secured sfg 7s.....---.-- 7 3: 
) 6%8-.-1945|F A] 49 Sale| 49 we 7 3 102 | Leipzig mew CLE RG J Dl 44 Sale| 44 aon aa 98% 105 
Pelgiuin 26-yrextl 6346 2._19401M $| 101 Sale |100% 99%| 116]/ 80, 1001s | Lower Austria (Frov) 7 348.-195014, 4) 04 Sale | Of 
ate eS 88% Gale a ae 91% 107 | Lyons (City of) 15-year 6s_- 06 ote 11 98471051 
External 30-year #f7@....1955|3. Dla10514 Sale {10514 105%) 270}) 91% 105 | as arseilles (City of) 15-yr 6e.1934|M N| 104 Sale 12 12%) | 3 a 
Stabilization loan 78 a ee ‘ Med ilin (Colombia) 6¥s-..1954|5 DB) 12 Sale 2% Sept’32 2s 3M 
Stabilization loan 78-- -- - - Medellin (C + Bie gprs. ne 
Ree ee ope en aD 
Extl sink —— an 58..1960/M $| 7515 78 | 7312 sag "124|| 155g © 435s | Mexico (US) extl 58 0 1945]----| ---- ---- , May’32 rer lig 5 
Beriin (Germany) 916%48.--1950/A O| 43° Sale a2 40°| 63l| 15 40 2] Sie a] 4" Sepes2|-—7"|] aN 8, 
External s f ery 15 oer . 2 rr} 1612] 1512 1612 5. “ = cl Ste Tal a Sept’32 - th : 8 
Bogota (City) extl s f 88.--- N 714 Sale| 714 1 Se errr Be 1 5 
Bolivia (Republic ab ee , 5 6% Sale | 612 — 63 a Assenting 4s of 1910 large---. meee: Siz] 4 — & an 47g 
External secured “1969|M 5| {* Sale {104° 104%] 1ol| 98% 105%] Assenting "13 assent (large) *33/3 3] ---- ---- 5 sept'3s|._-|| 2% 5 
External s f 7; opt 1934|M N| 104 Sale |1 Treas 68 of '13 assen bidnde wee smo P37 | 208i 5718 87 
Bordeaux (City of) re , 551] 16 31s Small...-.----- i 6 is 1952|A O] 8612 Sale | 84 
etorest S0..00802 2 Obit =— 1312 72512} Milan (City, yy Brazil— 11g 12%] 31)| 8 16l2 
Orexternal sf 6148 of 1926--1957/A ©| 1712 Sale Ave Stl Sell cid” aon | Mines = rg: eden 19ssi B) iit Sale| i's 12%] 31) B 17, 
External {6348 of 1927..1957|A O| 19 Sale 1712} 12|) 12ig 25 | Exte series A----1959/M $} 11 12% 23 2412} 78) 614 2814 
External s 952/33 D}| 16 Sale| 16 2 6512 86 Extl sec 6 }48 > 1952/3 Dj 24 Sale 25 42| 614 25 
78 (Central BY 5 iad 1083 “Ose s * ew “"27|| 26 656%, | Montevideo (City of) 7771950 MN 23% Sale 23% 8412 150] 30l2 88 
Bremen (Stave of) exti 78---1035|M 8| abiig Sale |,73° 78 '| 90|] 33% 75 New 80 Wales (State) exti 86 1957 AO| 82 Sale| 79° 84.) 175i] 29% ~~ 
~~ -1957|M S| 75% Sale 787, ew “ 70 
Brisbane (City) 8 ae oo--- Fe odd F Al 74 7612’ 73 78% = 4 85% External s f or ape _— F Al 8814 Sale Site — Po 71llg 8953 
20-year sf68..--.---.---1950)3 D| 83 Sale) 83 2s] 6l| 1% 012] Norway 20-year extie.---1943]F Al $81 Sale 7s sols] 45|| 70" 90 
me (City) extl sf 68_-1962|3 D} 26 Sale 5 51%] 12)) 33 658ig] 20-year mt ame ape: 1952/A 0} 8812 Sale Bie 85le| Bil] 64s 851s 
Buenos Aires (City) 61482 5 renal é oe — 4712 49441 10 so = perettin scence 1965/4, 4 s. 3 83 8475 30 os 2 
Taternal of 6s eer O-8.,..19001A | 46° 48° | apse sl all Si Svc] Bexternal of nd ae Be a a 
my, tae extl 68.1961|M Fy Bits Bole gitz oot 47|| 21g 37 J ene Dene extl sf 58.1970|3 : sue = at waa” a ON = 
1|F y , “i 2 3 
External s f a ¥a7 1907 J J} 20 22%] 23 Sept'32 on alate aie Nuremburg (City) ome -... M S| a514 Sale |a51%4 th. a 35 68%, 
Bulgaria (Kingdo Nov 15 1968|MN] 2512 27 —. 2 Oriental Devel guar 68------ 1958IM N| 47. Sale| 46% oa 7i| 60 88 
Stabil'n s f 7 48-- ; 16 2 3 22 Extl deb | ee ee MN] 85% 88 | 8512 85% 

Canada (Domrnot) S0-yr 40 1960/4 O| Sig Sore | Boe Bie 77 10i' KEM ama 53|4 D| 98% 100 | 98'2 98tz|_4i| 85 100 
See Shee Se Sores OTe i seit noe oe a7 1 Fename (Rep) exit 040--; tease i) os6 — ee es es os 
a oe > ne Ae en he 4 . Extls =p "47|/M S| 6 Sale 4 3% 1 
srigbad (Gity) © f Ba.227771964|5 3] "79% Sale | 793 13 | 191] “bie 19%2| Pernambuco (State nat 75. 1060M S| 1012 13 | 13 "S| 53|| 3. 10 
Cauca Val (Dept) Colom 7348 °46/A O| i219 Sale | 10 peat Loan extlef 6s ist ser 1960/3 B| 612 Sale 6” 6a ei] 2a oy 
“Rae Seige | 2 melee oe al ame os] Recerciereira ie ol fcene| 3 etl aol gh, i 
Farm Loan eo J 3} 52 Sale| 51 ig 54 | Poland (Rep of) go Boaw AO} 53 Sale} 5il2 s 4312 65 
Farm Loan ®f60.-Oct 15 1960|A ©] 52 Sale |as0% $4 | 1s0l| a2ite Seek fend can-7-10603 3| 80 Gale| 57% 50 °1 36 8% 16 

Farm Loan s f 6s-.Oct 15 1960 AO] 57 Sale| 5612 58 | 101|| 23 58 External sink fund g 8s...1950 J Di 10% 12 | 1012 12 6 Ble 112 
Farm Loan 68 ser A Apr 15 1938 ls 8! 10 | 47|| 412 19 legre (City of) 88. ...1961 10 11 2 ° 
=a ----1942|M Ni 8% Ola 8 1g 15 | Porto Alegre J J} 11 Sale 17. «50 
V'Bxweralsnking fund 190014 O} St gale] "Bal Sill 3 15 | Prussia (Pree State) ext 48"81[M 3] 4712 Sale [assy 90, | 157 Abie 40% 
Ext sinking fund 6s._Feb 8 933) 24 3lg 1 | aleppeeaaiindts 1952 99 10014] 213 S oat 
1961|3 Jj} 85g Sale 8 1 External s A QO} 99%, Sale 47 9612 
Ry ret) one: 4 2 1961)M § 8 Bale St A. s Ste tH Quesnsiand (State) auth oS 7 HS 1941 iF A 95 Bale 89 96%2 ss 24 Bb, 
‘fund .-1962 8 Sale 41 Veet Saeeenes O8.------22 Es Gl iets . 
External oe fund 68.21963|M N 814 97s] Siz 1 2 3° 36° i phteeteene-tenabe 75/A---1960 AO] 1412 16 | 15% ee eo 
Cnile Mtge Bk 6 348 June 30 1957 SDL Feseel ise (stl Sail fe res *'pxternal sinking fund 68.1968 ci ie nlite id. a 
61 4 1 x say : 
8f6%s 2 ty AO 75g 8%, 71g 8 Hs ‘ ia External s f 7s of see... tS 3D 91g 11 8le ors oy 7 18 
Guar s : ae 962)|M Ni 10 Sale| 9 10, 0 Qle 13 External s f 7s munic ee 1046 AOl 11. 12 1 . 20 ae 
nilean Cons Manis 7a.22221900|M 8| “7 Sale| 7 2u| °I\| 7° 13 | Riode Janeiro 25-year s Meee Ol on gam'l oot on] sant] 63. 01 
Chilean y= = bear Ry) 58-.1951/J D] 12% Sale | 12% = 63 81 External sf we eoeuisert 1952)A O] 90 Sale | 86lg 100 12|| 84% 101 
Chinese S (Oslo) 20-yr sf 68'°54iM S| 80 90 | 81 Sep elated Rome (City) extl OR no osotee MN] 100 Sale} 99 391 21 28% 4. 56 
Christian 10|]} 16 44 | Rotterdam (City) ex ) Te_-1959 F Al 381g Sale |a37 64 | ill 39 uh66le 
City) Germany 6 }481950/M S/ 4053 43 | 41% 4 15||} 13% 40 | Roumapia oeenaen a --1953|3 Ji 62 65 | 64 18 4 7° 23 
Colombia (Rep) 68.--~-Jan i, o ateeia. al mse Sao Paulo (City) ef Be, Mar 1952 oe eels 6B 6 
8__- Oct 1961 2 13 30 ° +. 7|M 10's 13!2 
came karmerGecitaitg) Bie] i. Be.) il is Para Gia} est bi-isaelg 4] aie eae | 208 ae) 23 28 
1926...1946 19 30% --1950 4 13 
Sinking fund feof 1927.2.1947/F A| 30. Sale Taig 79t—| (90 551g 84 External ef 7s Water Ln1056|M $| 161 _._. +A 1215 1 ee 
City) Gs..----1952)9 Di 78is Sale | 781g ‘| 6] 46° 77 | External st 7s Wa Ha ARS en a se + 
Copenhagen com > 1 oun 953|M N| 74ig Sale | 741g Hy A 36|| Sig 34 External st 68...-------- 1940/4 ©} 5612 Sale | 56 2514] 22]) 16% 4512 
25-year g Exiy) extl 6 f 78.1957 F A} 15 Sale| 14 Sept’ 151g 46 Secured s tf 73 yoy ye S| 251g Sale | 2453 58 | gil] 1612 58 
Cus ¢ t7s....Nov 151937)MN/ 161g 2312] 22 at “““4ai| 20° 42 | Santa Fe (Prov Arg Rep )78°45|F Al 557 Sale 52% 55 | 63|| 13 55 
Prov) Argentina 781942|3 J] 30%, S71e1 27 ©—s.37' i Sate 148 | Saxon Pub Whe ( seen Si oe See) Ss 6S | Sen 25 Tits 
Corobe rar)Aigen Ba--1pealme | 80 Sale| 59 G0te] 50l| Zam 100, Saxon State Mtge Inst 74.--1940] B] 70 Sale| G7" 70, | 29 357 bo. 
Cuba (Republic) 5s of 1904. A Bale | 90 92 6}| 83 : fund g 6 4s..Dec Sale | 25 29 | 130 le 47 
External 5s of 1014 aor. A..19401F Al 7 Bale| 7s 791s} 71) 52 a. eee ne 5 Oe. 88.1962 fe 36% Sale | 2312  267%| 551) 2312 
Baten thud 8ifs dan 16 10635 3] 76% Bale | 76%  78Ie ot eee eee 
Sinking fund 53s 30 194513 D| 4ilg Sale| 411g 425s 
a RR delivery. * At the exchange Fate of $4.8005 to the & Sterling. 
7 Cash sale. a Deferred 





































































































































































































New York Bond Record—Continued—Page 2 2467 
BONDS : Price Week's 3 Range BONDS : Week's 2 Range 
N. ¥. STOCK EXCHANGE | = Friday Range or 53 Since N. Y. STOCK EXCHANGE E Range or §3 Since 
Week Ended Oct. 7. “Sal Oct. 7. Last Sale. | 3 Jan. 1. Week Ended Oct. 7. “a oa. - Last Sale. Jan. 1. 
Foreign Gevt. & Municipals. Bid Ask|Low High| No.||Low Htgh | Bia AskiLow Htgh| No|\|\Low Hoh 
Silesia (Prov of) extl 7s. __-- 1958|3 D) 4114 Sale| 414 43 29|| 25ig 47 | Chic Burl & Q—IIl Div3%s_1949/3 J] 87le 89 | 88l2 90 | 25) 73 90 
Silesian owners Assn 68.1947|/F Aj 3612 __-.| 3912 41 23i] 13! 41 |  Registered...............- J J} ---. ----] 81% Aug’32]----]]} 78 81% 
Soissops (City of) ext] 68....1936)M N| 105 Sale {10434 105%} 6]| 97 10612] Llinois Division 4s__..._- 1949/3 3} 95 Sale| 95 41]| 76 9653 
Styria (Prov) external 7s__..1946|)F Aj 4014 Sale| 40% 4312] 20)) 22 44 Geer 48 6. ort ccciena 1958iM S| 89 Sale| 89 92 | 211] 74 93 , 
Sweden external loan 54s_.1954|M N| 9312 Sale | 9312 941g} 95) 75 97 ist & ref 414s ser B._...- 1977|F Al 87 Sale| 85 88 1lj} 74 881g }ih 
Switzerland Govt extl 5s.-1946|A O| 10414 Sale |1041, 10412} 16])/ 101 105!2] 1st & ref 5s ser A_____._. 1971/F A] 96 Sale| 95 961g} 10]} 68 991g 
Sydney (City) sf 534s_..--- 1955/F A| 7553 Sale| 7512 #79 | 80|} 34 79 {Chicago & East Ill Ist 63...1934,A 0] 6114 74 | 70 Aug’32|----|| 4112 701 |i} 
C & Elll Ry (new co) gen 58.1951/M N| 101g Sale| 101g 15's} 35 6 25 Iii 
Taiwan Elec Pow sf 5%s8.-1971|J 3| 4614 47%| 461, 477%] 12|| 361g 67%] Chicago & Erie Ist gold 58..1982/|M N| 90 94% $3 Sept’32].-.-|| 79% 92 i 
Tokyo City 5s loan of 1912.1952|M $| 387 3912] 40 40 1}} 29 4512} Chicago Great West 1st 4s..1959|M S| 48 Sale 52le}  86]] 24 56% 

External sf 5s guar....1961|A O| 48% Sale| 471s 49%) 26]) 36 70 | Chic Ind & Louisv ref 6s_...1947|J J] 3614 Sale 36% 364) 51] 32 60 
Tolima (Dept of) extl 78...-1947|M Nj 1012 147%) 11 11 ij} Siz 18 Refunding gold 5s....... 1947|J 3} 3412 98%) 50 Aug’32/--.-|| 35 55 {i} 
Trondhjem (City) Ist 5%s_1957|M N| 72 Sale| 72 73 4j| 41% 73 Refunding 4s series C__..1947|J 3] -... -_-_] 511g Sept’32]_-._]] --.. -... 
Upper Austria (Prov) 78_...1945|3 D| 4612 _...| 45 Sept’32]....|) 16. 45 lst & gen 5s series A_____ MN] 25 Sale| 25 34 41) 17 431g} 

External s f 6 %s_June 15 1957|J D| 39 ----]| 40 Sept’32|-.--|] 15% 39 ist & gen 6s series B.May 1966|/3 Jj 27 Sale| 25 30 711 18 46 | 
Uruguay (Republic) extl 88 1946|)F A] 4714 Sale | 45 4714) 14)| 29 50 | Chic Ind & Sou 50-year 4s..1956|J J} 61 -...| 62 Sept’32/-.../] 62 80 | 

External s f 6s__.....-.-- 1960|M N| 3612 Sale | 3612 3812] 94|| 20's 39%] Chic L 8 & East Ist 4}4s..-1969|J D] 935: 94 | 94 Sept’32|-..-/| 88 94 

sf6s._... May 11964|M N| 36 Sale| 36 3814] 12]] 22 1, | CALM & St P gen 4s ser A..1989|J J} 60 le | 60 62 12]} 49 71 
Venetian Prov Mtge Bank 78 '52/A O| 97 Sale| 94% 9912} 22|] 80!2 99l2 m g 3s ser B_..May 1989]J J| 61 65 | 61 Sept’32]----|| 4814 62 
Vienna (City of) extl s f 68..1952)M N| 5514 Sale | 55 554) si} 31 Gen 43s ser C__._. May 1989]J J} 65 Sale| 65 67 6|| 57 72 
Warsaw (City) external 78s_.1958)F Aj 40% 41 | 40 4073} 16]] 2453 45% Gen 4s ser E..... May 1989/3 J} 65 6812] 6712 6712 4i| 52 72 
Yokohama (City) extl 68...1961/J] Dj} 5112 Sale| 51!2 5312! 29 75 Gen 4%s ser F____- y 1989/3 J} 661g 691g] 66 Sept’32].-__1| 57 76 
Chic Milw St P & Pac 5s....1975|F A le 32 | 2 13% 42 
Rallroad V aa) 58__.... Jar 1 2000/A O} 8 Sale| 8 1012] 371 27g 1533 
Ala Gt Sou 1st cons A 5s._..1943|3 D| 71% 89 |105 Sept’31]/_.__]] ---- ----]| Chic & No West gen g 3}48.1987/MN| 4812 52 | 54 554) 41] 4012 61 
} lst cons 4s ser B......--- 1943j5 DB) 64% 78 | 80!2 Feb’32j...-j} 45 Sos)  Registered...............- Q Fi 40 54 | 41% Aug’ 32 itbiwvad 41% 417%, 
Alb & Susq oo 3348_-1946/A O}] 80% 83 | 82 82 6712 83 General 48.._.....-.-..- 987|M N] _... 54 | 54 54 36 70 
Alleg & West ist g gu 4s....1998/A O| 68 -_-_--| 6612 Sept’32]/....|/} 65 71 Stpd 4s non-p Fe‘ inc tax '87|M N 70 | 60 Sept’32}_---]]} 46% 70 
Alleg Val gen guar g 48__._- 1942im S|} 91 93% 4 921 | 78 8695 Gen 4%s stpd Fed irc tax.1987|M N] -.-. 754] 70 Sept’32]_.__]] 50 73 
Ist g 4s8_.._July 1995/Q J 42 | 39 39 131g 3Y Ger 5s atpd Fed inc tax_..1987|M N| 62 721s] 737s Sept’32/__..|] 50 83 
Atch Top & S Fe—Gen g 48.1995|A ©} 9353 Sale | 93 9414] 133|] @74'2 9412] Sinking fund deb 58...... MNi 65 68 | 63 6512} 611 51 85 
EIEN SS A Oj ---- ----] 8712 Aug’32|_...]} 77 872 _---------------|M N] 65 80 | 61 65 411 60 75 
Adjustment gold 4s_._July 1995) Nov} 78's 95 | 83l2 Sept’32}--_- 70 06889 Aig secured g Oecd 936)|M S| 7653 Sale | 7553 7634 3}] 521g 87 
Stamped__...___... July 1995|M N| 8412 855s] 8412 20] 63 855 st ref g 58........ May 2037|J Dj 26% Sale | 26% 3i} 17 67 
‘aR REST es Ni 7612 86 | 80 Aug’32}_._.]]| 72 . 86 is bed is. ae 2037|J D| 25% Sale | 25 31 22|| 151g 46%s 

Conv gold 48 of 1909. ..-1955 3 Di 80% 84 | 84 Sept’32}_.__]} 60 84 1st & ref 44s ser C_._.May 2037|J Dj] 26 Sale | 25 31 16 46% 

Conv 4s of 1905......... D}| 80% 83 | 80 3}]} 60 834] Conv 4%sseries A .....-. 1949|M N} 201g Sale | 19% 2612] 460 Sig 39 

Conv & 4 inoue of 1616.--1960/3 Dj ---- -.--]| 80 Sept’32].._.]] 74 80 

Conv deb 4}4s__-____... D} 9112 92 a94 | Chic RI & P Ry gen4s____. 1988|3 J] 66 Sale| 66 69 | 201] 53 80 

Rocky Mtn Div ist 457771968 3 Jj 81 82!2} 79 Sept’32j_._./) 75 82 | — Registered_...........---- 53 J} 60 73 | 641g Sept’32]____|] 62 68 

Traps-Con Short L Ist 48.1958|J 3} 90l2 _..-| 91 Sept’32]_.__|| 77% 91 Refunding gold 4s....___ 1934]A O| 36 Sale| 35% 43 | 126/) 19 73 

Cal-Ariz 1st & ref 4348 A_1962|M S| 92 9312] 92% 94 3 941g]  Registered_...........__-- A Oj -_.. -_..] 96% Apr’3i}___-]] --.. 2... 
Atl Knoxv & Nor Ist g 5s..1946)J D th ----]103!2 Feb’31]-.--|] ---- ---- Secured 443 series A_....1952]M $] 3212 Sale | 3212 3614) 88ii 18 63% 
Atl & Charl A L 1st 4s A_.1944|3 J 90 | 71 71 1jj 61% 85 Conv g 4%s_-....-..._- MN] 2112 Sale| 2112 29 | 271]]} 10 650 

lst 30-year 5s series B....1944]J J a 85 |} 82 82 90 [ChStL&N O 5s._June 15 1951/3 D] 7234, 767] 7114 Aug’32|_.___|} 46 78 
Atiantio City 1st cons 48__.1951/J 3} ---- ----| 78 Sept’32]_.__ iF 73 Registered............___- 5 Di 61 957%] 6412 May’32|--—- 6412 641s 

Line Ist cons 4s July '52|M 7 Tle 1 59]] 60% 85's] Gold 3%s__._... June 15 1931] Di 451g ____| 8512 May’3il____]] ---.  -22. 

‘Serene unified 434s A...1964 J 70 Sale 70 73 2} 442 82 Memphis Div Ist g 48__..1951|J D -... 6412] 65 Sept’32____| 45lg 

L & N coll gold 4s__._Oct 1952 M 54 57)—ss«i56 58 31, 25 65 ,;ChStL& P Ist consg 58...1932)|A O@ -... __--] 99% July’32 ____| 99% 100% 
44 & Deo lst g 48__...--_- 1948)J 22 287%) 24144 27 sii 15 40 |  Registered_...........___ A QO) _... __..] 97 June’32)___-]) 97 97 

a iciite << ege aatRaEES 1948|J 16 25 | 25 Sept’32}____ 30 ne, T H & So East Ist st Ba. -1960 J Di 30 517%] 50 544); 91] 30 59 
Atl & Yad lst guar 48____.. 1949|A 36 40 |.40 Sept’32}____ 7 4 ae SRS 960|M 8] 39 Sale | 39 4012} 16]| 121g 49 
Austin & N W ist gu g 5s._1941|J 70 90 {104 Mar’31}_-__]| ---- ---- Chie’ Un = sotge ime A. 1963 J 3} 9612 Sale | 95 9614, 41]) 83 97 

Ist 58 series B__..._..._- 315 3} 102% Sale [102% 10312} 6|| 90 104 
Balt & Ohio Ist g 4s___July 1948/A 843g Sale | 831g 8 13]; 58 862 Seaman 2 i basis D} 100%, 101: ,|100'4 101%) 21]) 92 101% 
Registered. ...... July 1948/Q J| 7712 80 | 76% Aug’32}___.|| 55 81 lst guar 6 <3 series 627771068 J 3} 113 Sale jill 113 5} 100 113 

20-year conv 43}48_....-- 1933|M S| 5912 Sale | 5912 6312] 185|| 31. 87 | Chic & West Ind con 4a...-1082 J 3} 6814 71 | 684 71 25]| 65 79 

Refund & gen 5s series A_1995|J Dj} 47% Sale | 47 5212] 90 24% 7112] 1st ref 138 series A__...- 962|M $| 82 Sale| 82 8414} 211) 55 87% 

Ist gold 58......_._. July 1948}A O} 9012 Sale | 90 9173} 26 63t2 965s | Choc Okla & Gulf cors iar7 1982 MN] 65 70 | 70 Sept’32|_._.]| 60 70 

Ref & gen 68 series C.__.1995|J D] 4912 Sale | 4912 55 41j| 2412 79%] Cin H sD 2d gold 4%s__..1937|3 J} 72 ---.| 90 May’32}___.]} 90 90 

PLE & W Va Sys ref 48__1941|MN| 7612 Sale| 7612 77 9}, 445 880 ICISst tec lst g 4e.-Aug 3 1936/Q F] 92 9612] 95 Sept’32}_._.]| 70 95 

Southw Div ist 58....__- 1950|\J 3} 75 Sale| 74 75 61|| 40! 82l2 Registered __...- Aug 2 1936/Q F] ___.  ..-] 85 Sept’32]_...]] 85 85 

Tol & Cin Div Ist ref 48 A.1959)J 3} 59 Sale| 59 601g] 22|| 31% 631g] Cin Leb & Nor Ist con gu 48_1942|M = 71  _.--| 77 May’32]_..-_]| 75 77 

Ref & gen 5s series D___.2000/M S| 4753 Sale| 475s 50%} 17 | 25 71 | Cin Union Term Ist 4 468-- -2020 J 3} 9312 94 | 9312 Sept’32]____]] 83% 95 

CBN BEE caitits ditties 1960)F A| 331!2 Sale| 3312 40 | 378]| 15 59 lst mtge 5s series B__.__- 2020/5 5} 100 Sale | 99% 1001] 41]| 93% 100% 
Bangor & Aroostook ist 58_.1943)3 J} 9012 100 | 93 Sept’32}]___.]} 70 96 | Clearfield & Mah Ist gu 5s- “Toaald Ji 70 ...| 75 Sept’32|_._.l] 75 76 

OO 1951|J 3} 7314 747%) 741g 741g) 11) 48 79 [Cleve Cin Chi & St L gen 4s- 1998 3 D| 7712 797%) 7712 772} 2|| 63 77ie 
Battle Crk & Stur Ist gu 3s_1989|J Dj} ---- ----| 61 Feb’31}]_.__]} -s-- ---- General 5s series B_.....-. “' < Poa ae | | eee ae ee 
Beech Creek ist gu g 48....1936|J J| 8412 88 | 8812 Sept’32]____|]} 87  92!2] Ret & impt 6s ser C_.__-- ipa 3 J} 70 75 | 67 Sept’32}___- 

B36 Gull 6 GE. wc-cccceoces 1936|5 3} ---- ----]100 Jan’30|_-__|] ---- ---- Ret & impt 5s ser D___.-- 1963/5 J] 5512 60 | 62 62 1j} 40 84 
Beech Crk ext lst g 93507721981 AO} 71 73 | 88 Mar’3i|_-__|] ---- ---- Ret & impt 4s ser B.---1077 5 Jj 50 Sale| 50 53 23|} 28% 71% 
Belvidere Del cons gu 3s.1943)/3 Jj 74 ----j----- -----]---- wrc- oe Cairo Div Ist gold 4s....1939|5 J} 86 -___-] 86 Sept’32]____ 75 86 
Big Sandy ist 4s guar____-- 1944/3 D] 813g ____] 85%, Jan’32|____|}| 85% 88!2] Cin W & M Div Ist g 4s..1991|J J] 66 7012] 60 Aug’32}/____|| 5912 70 
Boston & Maine ist 5s A C_1967|M $| 70 Sale| 70 734] 35|| 43 80 St L Div Ist coll trg 48...1990|M N| 75 - __.| 73 Sept’32|_.__|} 65 7413 

lst M 5s series II_....-.- 1955|M N| 72 Sale| 71 74io} 23|| 45 80 Spr & Col Div Ist g 4s....1940)M S| 81 85 | 80 80 3]| 6473 80 

Ist g 4%s ser JJ__...._- 1961/A O] 65's 6812] 6812 6812} 1)| 46 7512) Ww Ww Vali Div Ist g4s_...1940/J J] -... 106 | 561g Aug’32|____|| 561s 58 
Boston & N Y Air Line 1st 481955|F A| 54 70 | 60 Sept’32!____|| 5llz 75 
Bruns & West ist gu g 48..1938|3 J| --.. ----| 90 Sept’32/____|]| 8342 90 |oCC &1 gen cons g 6s_...1934|4 J} 9714 100 |102 Aug’32}.__.|| 94 102 
Butt Roch & Pitts gen g Se_.1937/M S| 88 Sale| 88 88 4\| 70 793 | Clev Lor & W cor lst g 58..1933)|4 9] 95 97 | 95 Sept’32]_.__|| 90 97 

Consol 4s.........---- 95 7jae Ni 56 Sale| 56 5734) 11|| 26! 62'4] Cleveland & Mahon Val g 53 1938|5 J} 7112 90 |101 Sept’31}_-_.]] ---. ---- 
Burl C R & Nor Ist & coll 56.1934/A O} 60 68 | 75 75 6} 40 83%] Clev & Mar Ist gug4%s---1935|M' N] 90 __._| 95 Sept’32]____]] 95 95 

erien 83 Sgaceee 104214 OQ} 917% _.--| 91 June’32]___-|| 91 91 
Canada Sou cons gu 5s A-.-1962|A QO} 8714 83 | 89 8912} 4'| 72 90's] Series B 3}48-------.--- 942/4 QO] g3ig _...| 97 Mar’29]--__|] --.. -..- 
Canadian Nat 4348 Sept 15 1954)M $| 887g 89%] 89 89121 41] 72% S912] Series A 4%s_....------ O42 S40 Oth ..cct OO. Devt: sane. chew 

30-year gold 44s_.-.._-- 195713 J 789% Sale | 89 897, 56| 73's 89%] Series C 3¥s8.---------- 948 MN! 77 _... 76% June’32|....| 76% 76% 

ON Oe ead 1968|\J D 887% 8934) 887g 8914 9] 72% 8941 Series D 34%s_---------- OA Ti 7 .... Mie ADOee 3.) Secs’. coos 

Guaranteed g 5s_.__July 1969|J Jj 95's Sale| 9513 96 52;| 80 96 Ger 434s ser A...-.----- 1977 F Al 81 ____) 80 Sept’32]____)] 79% 891, 

Guaranteed g 58.... Oct 1969]A O| 9514 Sale| 951g 9612] 51|| 80's 96121 Cleve Sho Line Ist gu 4%4s.1961|4 2] 80 83 | 82 Sept’32]_._.|| 80 87's 

Guaranteed g 5s......_-- 1970|F Al] 9514 9614] 94% 9512} 11]| 479% 9512] Cleve Union Term Ist 5348--1972)4 2] 85 Sale| 85 8612} 52|| 63 10312 

Guar gold ear 151955|3 Dj} Q91!2 92 | 91le 921g) 27|| 75 92! lst ef 5s series B__.._--- 1973|4 O] 77 Sale| 77 8053] 13|| 53% 93 

Guar g 4}4s............- F Al 8914 Sale |a89 89%; 16|) 73 89%] ists f guar 44s series C_.1977|4 9] 7014 Sale| 7014 73 19|| 55 8412 

Guar g 4%s_....._- Sept 1951|M $| 897% Sale| 89%, 89%) 321] 75 89%] Coal River Ry Ist gu 4s....1945|5 Dj} giig ____| 85 Sept’32]_.__|]| 82  88l 
Canadian North deb sf 78..1940|J BD] 10414 Sale ]103!4 1047] 81|| 905s 1047s | Colo & South ref & ext 4148-1935|M N] 8112 Sale| 8112 8353] 43 

25-year s f deb 6 }4s_---.- 1946|3J 3} 104% Sale |10414 105 | 26]| 91% 105 General mtge 44s ser A..1980/M N Sale | 60 6212} 14|| 35 70% 

10-yr gold 4}48_..Feb 15 1935|J A| 987% Sale| 98l2 98%) 34|| 83 95%] Col & H V Ist extg 4s.....- 1948)4 ©] 771g _...| 75 Feb’32|_-__|| 75 75 
Canadian Pac Ry 4% debstock |S J} 71% Sale| 70% 71%) 132]| @47%4 74 [Col & Tol Ist ext 4s_...---- 1955|F Al 8314 85 | 80 Apr’32]____|] 77 80 

lt OE OIE cen wcnnd 1946|M S| 8312 847s|a835, 8414] 6]| 54  86!21 Conn & Passum Riv Ist 4s..1943|4 ©] 66 76 | 90 Dec’30]_.__|] ---- ---- 

5s equip tr ctfs.....-.-_. 1944/3 3} 9214 92%) 92 92%! 16] 68 92%] Consol Ry non-conv deb 4s_.1954/4 J) 46 50 | 45 Aug’32]____]] 45 

Coll tr g 58..-----. Dec 11954|J D| 86 Sale} 86 8714] 251} 61!2 8714] Non-conv deb 4s-..-..-- 1955/4 Ji 46 50 | 56 Aug’32\____ 5714 

Collateral trust 4}4s....- 1960/3 3} 78% 80 | 78% 7914) 11/) 56 84 Non-conv deb 4s......-- 1955|4 O} 46 4612 Sept’32|____|] 4612 4612 
Car Cent Ist cons g 4s___.1949/3 J} 17 70417 July’32}_.__]} 17 21 Non-conv deb 48.......- 1956/4 Ji} 46 6614] 45 Dec’3i|____|] ---- ---- 
Caro Clinch & O Ist 30-yr 58_1938/3 D]| 8612 94%] 88 Sept’32]_.__.1| 75 93 [Cuba Nor Ry let 5%s----- 1942/3 Dj 24% 30 | 28l2 294) 10])] 16 32l2 

lst & cons g 6sser A_Dec15°52|J Dj} 75 8312] 8512 Sept’32}]____ 53 94 | Cuba RR Ist 50 year 5s g-.1952 J 3 34%, 3512] 35ig 354g] 17 18 45 
Cart & Ad Ist gu g 48.__.__- 1981/J D} 61 6912] 75 Aug’32]____|| 74% 75 1st ref 74s series A_-.--- 1936|5 DP) 30%, 401s] 44 Sept’32|____1] 25 45 
Cent Branch U P Ist g 48..1948|_-.-| 25 40 | 5312 Sept’32].___|] 30% 55 lst lien & ref 68 ser 577771986 J Di 26 10012] 4012 Sept’32]____]]} 24 42 
Central of Ga Ist g 5s..Nov 1945 F Al 76 80 | 40 42 12|} 55 r81 

Consol gold 58..........- 5IM NI] 41 Sale| 27 27 3|| 16 655 | Del & Hudson Ist & ret 4o..1943 MN 84 Sale 87 874 

Ret & gep 5 8 series 37771950 A O| 262 Sale | 25 27 20]}} 12% 41 Oana esi IR PAID 1935|4 9] 9312 Sale| 931g 9312] 2/| S82l2 94 

Ref & gen 5s series C_._.1959/A O] 25 Sale| 25 25 1] 112 33 ROE TT Fel DS: RE 1937|M N| g5ig Sale | 95 951s} 5]| 7412 97 

Chatt Div pur money g 48.1951/3 Dj 35 75 75 Sept’3l1|____|] ---- ----] D RR & Bridge Ist gu g 48._1936 FA! 9212 ____] 92 Sept’32]_.__ 92 

Mac & Nor Div Ist g 58_1946/3 J] 26 75 ) 9314 June’31|____|] ---- ----] Den & RG Ist cons § 48....1936 43 Ji} 42 Sale| 42 47 | 38 69 

Mid Ga & Ati Div pur m 58°47|5 J) -... -_--]10212 Nov'30}->2~ vaew eal tienes G0 6448.3. c0can 36\5 J] 44% 4612] 4712 4712} 2/1] 3113 70 

Mobile Div Ist g 58._.--- 1946|3 Ji 401g 63 | 40 Aug32/____|| 40  60!2] Den & RG Westger 58 Aug 1955 FA! 17° Sale| 17 21%) 99i] 6 38 

Ref & impt 5sser B_.Apr 1978)4 ©] 24 Sale| 24 29 34 Blg 49% 
Cent New Eng lst gu 48___.1961/3 J] 6512 685s] 6812 Sept’32]____]} 4912 75 | Des M & Ft D Ist gu 48_...1935 3 J 2l2 10 8 Feb’32}____ 
Cent RR & Bkg of Ga ent! 5e_1937|M N| 40 48 | 4312 46 11|}| 33%2 55 Certificates of deposit......-- 3 J 4 2le Sept’32|____ 212 
Central of N J gen 5014 Se. ._1987|J J] 9412 100%] 941, 9414] 21) 75 98 | Des Plaines Val Ist gen 434s.1947/@ 8] |. ____| 45 Aug’32|____]] 45 651 
Registered -_. eseaseasel87/\Q J} 89 91 | 91 Sept’32}_.__|]| 71 194 I Net & Mac iat lieng 4s__.-- 1955|4 D 34 | 27 Sept’32}____|| 24 

EE OR a nc nigi dina i987|J J] 7612 Sale| 75 7612 2i)| 65 82 Second gold 48...-..---- 1995/3 D] ___ 25 | 34 34 20 34 

Cent Pac Ist ref gu g 48....1949|F Aj 8312 847s] 83 86 |____|| @47!12 88 | Detroit River Tunvel 4%s_.1961|M N ooo) 85  Gopt'33i.... 71 = =689 
TS a ER TENET SS F Al _... ----| 9914 July’31]____|] ---- ----] Dul Missabe & Nor gen 5s..1941 4 3} 97) ___-1100 July’32|____|} 98 1 

Through Short L lst gu 48. tone A QO; 78 82 80 Sept’32)____ 60 80 | Dul & Lron Range Ist 58....1937 AO 1001g _..- 5g ol 94 100% 

Guaranteed g 58_...-...- F Al 67 Sale| 67 70 | 44j| 30 79 | Dul Sou Shore & Ati g 5e...1937|4 J 2 25 2 1} 17 32% 
Charleston & Sav'h lst 70271998 3 Ji 98 —___-|111 June’3i]____|| ---- ----] Bass Ry Minn Nor Div lst 48'48)/4 ©] 85 90 | 82 Sept’32/___|] 70 
Ches & Ohio 1st vor g 58...-1939|M N| 104 Sale 110312 104 7|| 95 104 | east T Va & Ga Div ist 58.1956.M™) 85 95 | 85 Sept’32|___|| 65 87 

Qnot-ooumer 19 N} 99 __.-1100 Sept’32]____|] 97% 100% | migin Joliet & East 1st g 66.1941 N| 92%, sale| 924 9214 80 

General gold 4s 955 Sale | 9 97% 701g 97%1%) Paso & 8 W Ist 5e...-.- 5}4 CO] 60 75 | 98 Sept’3il____j] ---- -..- 

be eNO 86 _..-| 93 Sept’32/___|| 83 93 | Erte ist conv g 4s prior....1996/4 4] 751g Sale| 75's 76%) 21|) 50 77% 

Ref & impt 4s 1993|A O| 84 Sale| 84 8612} 29|] 602 87 | Registered........... 1996/4 J} _._  ____] 5712 June’32|____|] 5712 6612 

Ref & impt 4s eer B....1995)3 J} 85 Sale| 85 87 18 88 lst consol gen lien g 48...1996 4 Ji “50 Sale 4912 5144] 52|| @28!2 63%, 

Craig Valley lst 5e..May 1940|J J} 86 97 | 99% Feb’32|_._.|| 99% 909% Registered ........-..- 1996/3 2) -.-. -... 50 Aug’32]____|| 39 658 

Potts Creek Branch ist 48.1946|J J3| 62 84%] 9453 Aug’31|_-__|| ---- ----] Penn coll trust gold 4s....1951/— Aj 99 9912 99 1|| 99 905 

R & A Div Ist con g 48...1989|3 J 89 | 85% 874| 12|| 72 8714) 50-year conv 4s series A_.1953|4 ©] 39 Sale a7 3914 10]] 20 Sills 

2d consol gold 48...... 1989|3 J] 814 84 | 8053 8053) 4/) 64 84 Series B 1953)4 ©] 41% Sale| 41144 41%) 4|| 22 40g 

Warm Spring V Ist g 58-.1941|M 92 9753| 92 92 | 10] 92 92 AQOi .... 423 | S7ig Aug’3il....]] ---- -e-- 
Chic & Alton RR ref g 3s..1949/A O| 45 47 | 45% 461s) 11|| 33% 50 MN Bale | 2912 3412] 92|| 13% 4912 

Ratiway first lien 3348..-.1950|J 3] 7912 79%) 791g June’32|_...|| 75 79% AO! 30 Sale| 30 3412] 781) 13% 49 

J ; 82 87 | 86 Sept’32/___|| 67 93 
J 8512 90 | 87 8912} 2|| 75 91 
r Cash sales. a@ Deferred delivery. “ 
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eee ee eS ee eee 
N. Y. STOCK os eed nge or nce o Se = ge 
Week Ended Oct. sa} Oc. 7. Last Sale. 53 Jan. 1. Week Ended Oct. 7. =e Od. Last Sale $3 Jan. 1. 
Ask| Low High| No.\\Low High Btd Ask| Low Htgh| No.\\Low High 
Ree 6 Fes See © ters J} 85 -..-| 8612 Aug’32}_... 83 88 | Mex Internat Ist 4s asstd_._.1977/M $j -... -...| 2 Sept’32/-.--- 2 2 
Series C 3s_.--.------- 1940/3 J} 8712 _---| 8612 Aug’32|_---|| 8612 8612] Michigan Central Detroit & Bay : 

Fla Cent & Pen Ist cons g 58 194313 Jj 15 37 | 40 Aug’32|_...|]| 30 4212] City Air Line 4s____..--- 1940)3 J); 80 -.--| 98 Aug’3l)-.--j) -.-- ---- 
Florida East Coast lst 4}48-1959/3 Dj) 4312 68 | 43 44 43 60 Jack Lans & Sag 3}4s----1951)M S| ---- ----| 79 May’26)----j} ---. -.-. 
lst & ref 5s series A_-.--- 1974)M $| 412 534) 412 Sept’32)--._- — @ 1st gold 3}4s....-.--.--- 2M N;} 84 -...| 85 Sept’32)---- 85 

Certificates of deposit.....- im we 31g «6 4 Sept’32j.... ae | & im pes he ser C...1979|3J Jj 67 81 | 60 July’32}-.-- 45 60 
Fonda Johns & Glov Ist 44s 1952|M NI 612 10 7 7 5 17 Mid of N J ist ext 5s__-.---- O|A O} 51 83 511g 52% 40 55 
(Amended) Ist cons 434s..1982;M Ni) 6 84g] 712 Sept’32)____ 51, 912] Mil & Nor 1st ext 4s ij 1934 3 Dj} 70 8312} 87  June’32/----|| 75 87 
Fort St U D Co Ist g 43%s--1941/3 Jj) 50 ----| 9612 Aug’32)___. 9612 9612 Cons ext 44s (1884)----- 34/3 D] ---- 6912] 737g Sept’32/-_-.-- 50 TAl2 
Ft W & Den C Ist g 5%s_--1961|J D) 90 99 93 Sept’32/__.. 81 941g] Mil Spar & N W Ist a ta7 1007/0 8 53 5014 ‘ 40 691g 
Frem Elk & Mo Val Ist 6s..1933}A 0} 77 Sale| 77 77 21] 77 96 | Milw & State Line Ist 3}48-1941/3 Jj ---. ----| 90 Apr’28/----j/ -.-. -... 
Minn & St Louis 1st cons 5s-1934|M N 23g «=5%4| +334 Sept’32]---- 612 
Galv Hous & Hend Ist 58...1933;A O} 62 73 | 70 70 2 3212 75 Ctfs of deposit......-- 1934|M N 3%, #11 37 37% 3 34 «6 
Ga & Ala Ry lst cons 5s Oct 1945)J Jj --.- 65 | 11 Aug’32)._.- 84 18 lst & refunding gold 48_..1949|M 8S 212 Sale 212 212 3 7g «34 
Ga Caro & Nor Ist gu g 58 1929— Ref & ext 50-yr 5s ser A-.1962/Q F % «68 3% Sept’32)---- 3% «68 
Extended at 6% to July 11934)J J) -.-- ----| 20 Aug’32/..-- 15 201g Certificates of deposit.-.-_- Q Fj .... ...., 5 Aug‘ssi...- 5 5 
Midland Ist 3s....1946/A O 35 35 29% 63 IMStP&SSMcong4sintgu’33iJ J} 49 49 50 35 507, 
Gouy & Oswegatchle ist s--1943|3 TH case abe. PR Pessee clos aes. 1e6 CORB DR ccscksenonnn 1938|J J) 37 40 | 37 3812 7 13 50'4 
Gr R & I ext Ist gug 4%s--1941|/J J} 83 90 | 83 83 1|} 7414 a90 lst cons 5s gu as to int....1938/J J} 50% 557%) 5012 5 14/} 35 60 
Grand Trunk of Cap deb 78-1940|A ©} 10353 Sale |1025g 10412) 62 924, 10412 lst & ref 6s series A.....- J J3| 22% Sale | 22% 24 10 14 37 
16-year s { 66..........-- 1936|M $| 101%, Sale {101 101%] 19]) 8712 101%] 25-year 5¥4s_--.-.------ 1949)M S| 16 20 | 18% 23 41} 12 31 
Grays Point Term 1st §s...-1947|J DBD) 41 --..| 96 Nov’30/----|} _... __-- lst ref 54s ser B....---- 1978|J J} 71 72 | 71 72 21} 40 72 
Great Northern gen 78 ser A. a 3 72 7 onl 125 2 98%] Ist Chicago Term sf 48..1941|.MN| 60 --.--| 955s Dec’30]----]| -.-. -..- 
piven vedKonmnane wsae veces 2 Soci Bkuh aeoe 
lst & ref 4sseries A_...1961|J J} 841g 8553) 84'g 8673} 10]| 61 87 {| Mississippi Central Ist 58..1949)J J} -... 85 | 85 Aug’32/---- 72 85 
General 5s series B....1952)/3 J} 64 Sale| 64 70 28 3812 85 | Mo-Ill RR ist 58 ser A..... 959|3 Ji 241g Sale | 24! 30 30 141g 42 
General 5s series C...--- 1973|3 Jj} 6212 Sale | 6212 6712} 17|| 4353 7812 | Mo Kan & Tex Ist gold 4s_._1990/3 D| 77% Sale | 7712 7812] 49)) 55% 80 
Genera! 44s series D....1976)J J) 56 Sale| 56 62% 15|| 40 7373] Mo-K-T RR pr lien 5sser A-1962)/3 J| 7712 Sale | 70% 7712) 8) 38 79 
General 4s series E....1977|J 3| 56 Sale| 56 62 12|} 38 74le 40-year 4s series B_.....-. 1962|3 J 62 63 6314 6 3llg 68 
Green Bay & West deb ctfs A..._| Feb} 21 --..| 571g Apr’3lj--_.]]) -... LLL Prior lien 4%s ser D _...1978/3 Jj ---. 65 | 69 Sept’32]/----|| 36 70% 
Debentures ctfs B.....----.- Feb 3 5 712g Aug’32}.__. 2 712 Cum adjust 5s ser A_Jan 1967)|A O| 37 Sale| 37 42 49/; a12 60 
Greenbrier Ry 1st gu 4s-...1940)M N|} 801g ....| 90 Aug’32!..._.|| 90 90 | Mo Pac Ist & ref 5s ser A_..1965|/F A 34 | 31 32 14|}| 2212 6312 
Gulf Mob & Nor 1st 5%sB1950/A O} 38 43 | 48 Aug’32/_.___|| 20 50 (OS | Se 75|M S| 1653 Sale | 16 21%) 312 7 4i1' 
lst mtge 5s series C...-.-- 950\|A O| 3912 Sale | 3912 41 13 20 52 lst & ref 5s series F_...-- 1977|M S| 26%, Sale | 2512 3134) 281 21 60 
Gulf & S I lst ref & ter 5sFeb1952/3 Jj 20 --..| 22 May’32j_.__ 22 40 Ist & ref 58 ser G__...--- 1978|M Ni 26%, Sale | 26% 31 25 22 60 
Hocking Val Ist cons g 4448.1999|J J} 90 66 94 Conv gold 54s... -.--.--- 1949|M Ni 1612 = 16 21 574 as 461, 
Registered .......-.--.-- a. SS Se Ce UL) ee So ee 1st ref g 5s series H_.._.- 1980|A O} 27 27 31l4] 42} 22 60 
Housatonic Ry cons g 5s_--.1937;M N| 80 -...| 88 88 75 lst & ref 5s ser I________- 981\F Aj 2612 Bale 2614 311g} 207}; 211g 
H &T C Ist g 5s int guar.._.1937|J J} 87 100 90 Sept’32]_.__]] a80le 90 | Mo Pac 3d 7s ext at 4% July 1938;M Nj ---- --.-| 69 Sept’32/-.-- 53 69 
Houston Belt & Term ist 5s.1937|J 3) 82 85 | 83% Aug’32}_.__ 89 | Mob & Bir prior liep g 58-..1945|J J) ---. 95 | 95 Aug’3l1]----]} -... -.-. 
Houston E & W Tex Istg 58.1933|M N| 9212 -...| 95 Sept’32}..__ 90 95 iS eB em ewe te... RE Pe eee 
1G BOE © icccoccscress 933|M N| ---- 95 | 93 Aug’32}____|| 93 a96 Ist M gold 48__.......-- 1945)J J} -.-. -.--| 53 Aug’32}_.-. 57 
Hud & Manhat Ist 5s ser A-1957|F A| 8512 Sale | 8512 87%) 40 60 89 ee eI RS SSS SMe cna Gee Ge - Silecetll chee cane 
Adjustment income 5s Feb1957/A O} 54 Sale| 54 5712] 56 27 64 | Mobile & Ohio gen gold 48_.1938}M S| 14 92 20 uly’32}_.-- 20 
Montgomery Div Ist g 58-1947|F Aj -.-. 35%] 6512 Sept’31]----}| -... ---- 
Iflinois Central Ist goid 48..1951/3 Jj 76 ----| 7314 July’32)___- 72 a88 Ref & gt eae 1977|M $ 61g 7 8 Sept’32]_.-- lig 2312 
Ist gold 34s__.....----- 1951)3 Ji 72 75 Sept’32}_... 651g 75 Sec 5% notes.....-.---- 1938|M $ 7 7%) 8 8 2 28 
Registered ....02..0--ceeen~ DD cance seen os June’31}__..]] _...  --..] Mob & Mal ry gu gold 48_.1991|M S$, 58 74%) 70 Aug’32,.-..-|, 67 75% 
Extended Ist goid 3s_.-1951;A O| 72 ~-...| 75 Sept’32j_.__ 6lig 75 Mont C Ist gu 6s_...-..--- 1937|3 J} 93 9634; 95 Sept’32}.._- 88 95 
Ist gold 3s sterling....-..- 1951|M 8} 25 Gb i 2s MG eelsescll ans” ween lst guar gold 5s.....----. 1937|J J} 8812 95 |a88 Sept’32}..-. 82 90 
Collateral trust old 48....1952;A O} 60 Sale| 60 64 7 29 70 Morris & Essex Ist gu 34%s-2000/J D) 76 Sale| 76 78 10 62 78 
Refunding 4s -........-- 1955|M N| 58 Sale| 58 6214; 53 35 68 Constr M 5s ser A_.-..-.. 95 5|M Ni _.-. 87 86 Feb’32)/.._- 86 86 
Purchased lines 3}48-..-.- 1952)J 3} 54 74 | 66 66 1}; 4912 50 Constr M 4s ser B...-- 1955|M N Sale | 76 65 80 
Collateral trust gold <2 MN; 48 Sale} 48 50 41} 25 657% 
Re eS: 5|MN| 60 73 | 6714 Sept’32/__._1| 37 68 | Nash Chatt&sSt L feos A.-10702 Al 71 7214) 71 Sept’32}-...}} 46 Tilg 
15-year secured om e- 1936 J S| 6714 Sale | 6714 6914 35 82%)N Fla & 8S Ist gu g 58__-.-- 937|F Al 657s 89 | 83 Sept’32|--.-|| 68 
40-year 4%{8......- 1966|F A] 3812 Sale | 38 4273} 921} 19  653l2] Nat Ry of end gs pr lien 448 1987 2 Fees | ee ly Ee eee 
Cairo Bridge gold _ en sas 1950/J Di 61 -..-| 50 Jume’32/___. 50 56 July 1914 coupon on___.----- i - eas Ul ere 
Litchfield Div lst gold 3s_1951/3 J, 50% -...| 70 Sept’32}____]} ---. - .- Assent cash war rct No. 4 onj---- 1% =—.284) 21g 212 lig 212 
Loulsy Div & Term g 34481953|/J 3} 60 -...| 61 Aug’32]____ 50. =s«@61 Guar 4s Apr’14 coupon__.1977/A Oj} -.-- ---.}| 12% July’3lj----}| -... --.-- 
Omaha Div Ist gold 3s__.1951/F Aj 48 --...| 55 Sept’32/____ 42 55 Assent cash war rct No. 5 on/---- 1% _...| 2 Sept’32j..__ 15g 31g 
~ —_ Div & Termg 38.1951|)J J} 51 73 | 45 June’32}___.|} 45 45 | Nat RR Mex pr lien 4%s Oct '26|3 J 1% 27%) 3512 July’28}_..-]] -.-. .... 
kD ER Oe 1951)J 3} 56 73 | 50 May’32/_...1| 50 57 Assent cash war rct No. 4 on|----|] ---- ----| 2 2 21 
gpringtield Div Ist g 34%48.1951|3 J} 5612 78%! 781g Aug’32}____ 78\2 782 es comect 46.....cccece«- SE 8 aces onal Oe Dest ance dace 
Western Lines Ist g 4s...1951/F Aj 5812 647%) 68 Aug’32j____ 481g 68 Assent war rct No. 4 on} ---- 1% 21s) 2 Sept’32j_._. 1 3 
Registered __.......--.--.- F Aj ---- ---.-| 90 July’31}]____]] ....  -... | Naugatuck Ist g 48___.1954|M N;} 62 72 | 5212 June’32/_._.|| 65212 65212 
Ili Cent and Chic St L & N O— New England RR cons 58..1945|J J} 68 ---.|100 Sept’3lj--.-]) -... -... 
Joint ist ref 5s series A_..1963|)J D)- 4514 Sale | 45 501g} 110 23%, 59 Consol aa 1945)J J} 61 Se Ce. BAe eei<acl cane sow 
lst & ref 434s series C__..1953)J D} 4214 Sale | 421, 48 ll 2212 56 N J Junction RR guar Ist 4s_1986|F Aj 60 90 Ce ROWE .u ween Sano 
Ind Bloom & West ist ext 48 1940/A O} 78 --...| 80 Deec’31}_.__]] _... _...] NO& NE lst ref &impt4sA’52|3 J) 38 53 | 60 Aug’32/_._.|| 29 658i 
Ind Ill & Iowa Ist g 48_-.-- 1950) J r) 75l4 81l4] 81 Sept’32}____ 61 81 New Orleans Term ist 48_..1953|J J) 65 68 | 68 68 2 50 7012 
Ind & Louisville Ist gu 48...1956|3 J| 39 44 40 Sept’32/____ 40 56 N O Tex & Mex n-c inc 58-1935;A O} 22 35 3012 34 6 20 46 
Ind Union Ry ger 5s ser 4. 3 Jj 87% 94 | 9014 Sept’32}____ 79 92 lst 5s series B___...._.-- 954|A O}| 30 Sale| 30 3612 9 1612 45 
Gen & ret les B_..-. 513 Jj 871g -...| 91 Sept’32]____ 91 91 lst 5s series C__..._..--- 1956|F Aj -.-. 347s] 28 3212 6 1 45 
Int & Grt Nor Ist 68 ser A 27i982 3 Jj 27 Sale} 27 28 5 15144 60 lst 434s series D......--. 956|F Aj 28 Sale| 28 35 14 16 443, 
Adjustment 6s ser A_July 1952/A O 6g 8 6 8 | 18 2 30 Ist 5s YL: 1954/A O} 35 Sale| 35 38 6 19 50% 
Ist 5s series B.........-- 56)5 J} 15% 24 | 24 Sept’32}____]| 1312 50 | N & C Bdge gen guar 444s..1945|J 3) 70 92 | 8912 Aug’32/_.__|| 80 891g 
lst g 58 series C__.._..-- J 3} 1512 25%) 251g Sept’32]/____|| 13l2 4812] N Y B & M B lst cong 5s..1935|A 0} 92 95 92 95 
Int Rys Cent Amer ist 58 B 1972|iM N| 42 50 | 4212 43 6 64 
lst coll trust 6% g notes.1941|M N| 42 Sale | 4112 43 9 23 5014] N Y Cent RR conv deb 6s_.1935|M N| 6114 Sale | 60 70 19 351g 92 
Ist lien & ref 64s_-.----- 1947|F Al 3212 39 | 34% 34% 2 18 35 Consol 4s series A.....-- 1998\|F A| 73 Sale| 7l1'g 73'gi 19 56 807s 
Iowa Central Ist gold 5s....1938/3J D 4 5 5ig Aug’32}_.__ 253 «(Ble Ret & impt 4}4s series A_.2013/A 0} 49 Sale | 49l2 5314] 73 32 72 
cates of deposit.-_-_-._- ID 25g 107s} 5l,4 5l4 3 253 54 Ref & impt 5s series C__..2013/A QO} 5212 Sale | 5214 61 134 3312 78% 
Ist & ref g 4s_..-...-.-- 51M S} ---- -.-- 5g July’32/___- lg 1lg| N Y Cent & Hud Riv M 3s 1987 J J3| 76% Sale | 76 781 29|| a67!2 79 
ee 997\J 3} 70 757g| 73 Sept’32/_.__ 6712 73 
James Frank & Cjear Ist 4s 1959/3 D| 7212 74 | 72 Sept’32)_._. 72 85 Debenture gold 48_.....-. +44 MN; 73 761g 75 787s) 24 51 9212 
Kal A &G R Ist gug 5s..-.1938)J J} ---. ----|103 Mar’3lj__..j]/ .... -.-- 30-year debenture 4s ....1942)3 Jj} 73 81 75 75 1 63 8212 
Kan & M Ist gu g 48___---. AO; 70 75 70 Sept’32}____ 7 6 Ref & impt 4s ser A__..2013}----| 4912 Sale | 4912 5434) 137 31 72 
KCFtS & M Ry ref g 4s_.1936|A ©} 5014 Sale | 501, 51%) 34 34 70 Lake Shore coll gold 3348.1998|F Aj 6812 Sale | 6812 72 28 60 79 
Kan City Sou Ist gold 38...1950|A O| 58 Sale| 58 62 | 33]| 35% 70 Registered__......_-.- 1998/F A| 6253 69 | 59 May’32|____1] 59 68%, 
Ref & impt 5s_...... Apr 1950|\J Jj 49 Sale| 49 55 39 28% 71g Mich Cent coll gold 344s_.1998|)F A} 70 72 73 7 61 73 
Kansas City Term Ist 48...1960)3 J} 88% Sale | 8714 90 49|| 78 90 Registered ..........-- SE AE cnn ocact ae MOP AL... 20) acc Anne 
Kentucky Central gold 48..1987|J 3} 77 8412] 77 Sept’32/____ 54 85 | N Y Chic & St L lstg 4077771987 A Ol 76 7914) 75 80 26 63'g 82 
Kentucky & Ind Term 6- i? ewe Se lULR Ol Re eae 0 SS ee ge SE OE conn acoul ME DAME Decal «ase eas 
NE as ods dete inceipgiaal See Ol cone «ET Bs SEE Soteccall ance “ecos 6% 8 gold notes .......... 1932/A O| 3312 Sale | 33 3812) 324 221g 7473 
Mann anee <enencnsue i aan eee ee | Rem s eee cates of deposit......|---- 32 Sale | 32 3512] 48]] 433 36 
mn... 5s series A_.1974/A O| 2012 Sale | 1912 2312} 54/| 144 4612 
Lake Erie & West lst g 58s..1937|3 J} 63 68 | 63 63 1 50 8312 Ref 4s series C....--.-.-. 978i|M S$} 19 Sale| 18% 23 133 121g 40 
BME Micoscancecuccne 941\J 3} 51 65 | 47 Aug’32}____|| 32 69 [| N Y Connect Ist gu is A-1953|F Aj 88% -...| 89 89 5i| 75 89 
Lake Sh & Mich So g 3}4s..1997|3 D| 78% Sale | 78 79 25|} 66 79 lst guar 5s series B._-_--.- 1953/F Al 904 9 901g Sept’32]____]] 67% 93 
Soe 1997|3 D) 69 72 | 75 Sept’32}_.__]| 67 75 | N Y & Erte Ist ext A” 4g: tease ae «6S8s 52-1 SE. DOUSL. <2 cace cove 
Leh Val Harbor Term gu 5s 1954/F A] 36 83 | 9012 Mar’32/_.._|| 83 90l2] 3d ext gold 4}%s.......-- 1933|M 8S} 9514 100 |100 Sept’3l]__-__]} -... -.-- 
Leh Val N Y Ist gu g 4448_.1940/J 3} 8014 Sale | 80 83 15 55 84 
Lehigh Val (Pa) cons g 4s..2003|M N 7 Sale | 47 51 30 2712 60 INY& nw Lgug 5s....1946|M N;_ 61 75%) 40 June’32]____ 40 40 
== 33 Aug’32}_.__ 33 33 N Y & Harlem gold 3s._.2000|M Nj 80% -.--| 8112 Sept’32]____ 6814 8lle 
MN 5lig 53 7\| 35 63 |N Y Lack & Wref4s B...1973|M N| 7712 ----| 78 July’32|____]| 75 182 
MN 54l4 541, 1|| 3553 67%1|N Y & Long Branch gen 48..1941|M S| 69 --.--| 8414 Dece’31/____]| -.-. -.-- 
AO 84 Aug’32}_.__ 80 N Y &N E Bost Term 48_..1939)A Oj ---. ----| 9512 July’29)_.__]} -... -.-. 
M$ 9514 Aug’31]____]] _... ....]N YNH & H pn-c deb 4s__..1947|M S| 42 70 | 62 Sept’32/.___]| 56 69 
AO 75 Aug’32}_.__]| 61 7912] Non-conv debenture 3%43.1947|M S} 43 57 | 51 Apr’32/____|| 51 167 
MN RRS ES | SE eee ae Non-conv debenture 3%s_1954/A O| 43 6514] 50 July’32/___.|| 34 61 
AO 951g Sept’32]____ 101 Non-cony debenture 48..1955/J 3} 62! 90 | 61% 63 17|| 40 66% 
x Non-copv debenture 48...1956|M Nj 57 6312} 61 Sept’32}____ 40 68 
3D 925g 9434, 6]| 8214 94%1 Conv debenture 3}4s....1956/3 J} 43 55%) 58 Aug’32/____]| 3712 587% 
MS 86 Sept’32]_.__]] 7Olg 86% Cony debenture6s.....-- 1948/53 J| 75 Sale| 75 82 49%, 95 
3D Aen. ae Se eo | ME ec ccaccces Dance anal se Aen... Ge 
7|M N 93 93 5 93 Collateral trust 6s....--.- 1940}A OO] 7612 8214) 81% 8134 1 55 94 
9M 8 85 86 9|| 70 8714] Debenture 4s.___.-_---- 1957|M N} 50 5312) 52 5312} 31] 30 59 
et oe 2 1s 008 98 Ont Ht 7 997% Sept'33 ---|| 99 100%] st & ref 414s ser of 1927_.1967|J ® $5 Sale 65 ree 69 | 16 42 7 
Lou ser A. 61 26 1 1954|M 4) 3: pt’32)_... 
Louis & Jeft Bdge Co gd g 49 1945|M 8 73 0° : 1 + Harlem R & Pt Ches lst 4s 
Louisville & Nashville 58__..1937|M N 9514 Sept’32|____|| 851g 96 |N YO & Wretg 4s June...1992 M $| 501g Sale| 5012 5473) 54|] 38% 60 
Unified gold 4s.......... 1940)J J 877% 66 89 Gena he 55|3 D| 43!2 47 | 43!g 4712] 14]| 34 49!2 
Registered ..........--..-- ae 80 May’32|_.__|| 761g 82l!2] N Y Providence & Boston 4s i942 i ees Ces a ae ee 
a a A series A..2003/A O 67 72 5 50 84 N Y & Putnam ist con gu 48.1993)A QO} 72 0 70 Aug’32)_._. 70 77g 
==---- 3)A O 651g 68 | 12|| 45 78 | N Y Susq & West lst ref 5s. 1937 3 Ji 22 3819] 36 36 18 54 
ist & oat ahee Garten C....2003/A O 60 62 69]| 40 75lg] 2d gold 43s_........... oo" 2 ie 2s ae ”lCUm Peer ee 
wee eo nen - =~ --- = 1A 0 91 Sept’32}_.__1] 91 95 gold 58..........1940|/F A] 30 35 41} 15 39% 
Paducah & Mem Div 48_.1946/F A 68 Aug’32|___-|| 68  80t2| Termiral Ist gold 5s._.-- 1943/M N| 60 90 | 9212 June’32]____|| 92 92! 
8t Louis Div 2d gold 3s..1980|M 47 Sept’32|_.__|]| 44% 56 | NY WChes&B lIstserI4%s'46)J 3] 49!2 Sale | 4912 514} 25]] 28 62 
Mob & Montg Ist g 4}48.1945|M § 84 Aug’32/_.__|| 81 84 | Nord Ry ext’l sink fund 644s 1950|/A ©} 105% Sale |104!2 10e 32]| 96% 10645 
South Ry joint Monon 48.1952/J J 48 Sept’32}_._.|] 20 592 Norfolk f South Ist & ref A 5s.1961/F Aj 5 7 5 37 4 20% 
Ati Knoxv & Cin Div 48..1955|M N 75 78 | 10]] 70 81 | Norfolk & South Ist gold 58.1941|MN| 26 30 | 28 Sep 3s _---|]| 12% 60 
Nort & West RR impté&ext 68 '34|/F Aj 103!2 -.-./ 10312 Sept'32 ----|] 100 104!2 
Mahon Coal RR Ist 5s.....1934/J3 J 95 Sept’32]_...1] 95 95 N & W Ry Ist cons g 48...1996)A ©} 9714 Sale | 96 974] 54i] 78% 97% 
Manila RR (South Lines) 4s 1939|M N 54 Sept’32/_...1| 50 64 Registered .........-- -1996)A O] .... 94 | 86 May’ 32 ----|]| 801g 86 
Manttobs 8 W Golonisa's bs 198413, D Si Aug'32|-7--|] 1 65 | Diviist lien & gong 4e--1044|J 3] 95° 954] O4te 90 |" 16l) 80% Bor 
ug’32/....1} 80 Pocah C & C joint 48..... cove "32]}---- 
Man G B & N W ist 3%s..1941/3 Jj Oe 4mrGi. ee , 














r Cash sale. a Deferred delivery. 
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New York Bond Record—Continued—Page 4 
BONDS : Price Week's 2 Range BONDS 3 Price Week's 3 Range 
N. Y. STOCK EXCHANGE | = Friday Range or 53 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended Oct. 7. a1 Oct. Ts Last Sale. | @ Jan. 1. Week Ended Oct. 7. “al Oct. 7. Last Sale $ Jan. 1. 
Bid Ask| Low High! No.'\\Low High Bid Ask| Low High| No.\|Low High 
North Cent gen & ref 5s A_.1974|M . ---- 102 | 87 Aug’32j----|] 87 99% | Seaboard All Fla lst gu6s A 1935iF A 21g Sale | 212 21g) 12 1 we 
Gen & ret 4s ser A.....1974|M S/ 8012 9912] 85 Aug’32/---- 85 85 atiennes ot of deposit... — lig 2 lle 1% 7 ly 6 
North Ohio ist guar g 5s...1945 A O} 40 4912) 45 45 1 35 So Settes Biz... cht... -.1935|F A 2 5 & Aug’32}-.... lig 5 
North Pacific prior lien 48..1997)Q J} 8312 Sale | 831g 8534 81); 65 86 Gerilineaes of deposit__.__- 15g 419] 2le Feb’32]-.-- 212 «2g 
So RS TRE Q Jj ---. ----| 76 Aug’32].---|| 53% 7812] Seaboard & Roan Ist 5sextd 1931/J J} 20 60 | 90!2 Aug’31/_---|| --.. -.-. 
Gen lien ry & ld g as 2047|Q Fi 6212 Sale ja61 621s] 47 48 65 |So & No Ala cons gu g 5s_..1936|/F Aj 8914, 96 875g Sept’32}---- 75 8 
ee 71Q Fi 54 Sale| 54 54 lj} 50 56 Gep cons guar 50-year 5s.1963)A ©] 8012 8512] 85 Aug’32/____|| 85 85 
Ref & impt 4 }4s series A. -2047 J 3} 65 67 | 67 68 17 38 77 So Pac coll 4s (Cent Pac coll)k ’49/J D] 50 e | 47 57 37 29 74 
Ref & impt 6s series B_...2047|J J} 80 Sale| 80 8214] 128}) 45 9012 ist 44s (Oregon Lines) A 1977/M S} 68 6912] 69 707s 38]| 4812 84% 
Ref & impt 5s serie. C_...2047|J J) 7214 82 | 73 73 lj} 48 &2 year conv 58.......... 1934/3 D| 771g 7973) 77 8llo} 121) 58 97 
Ref & impt 5s series D._..2047|J 3} 72%, Sale | 7212 72%) 4/| 4812 82 GG 4366. 0 cee MS} 50 Sale| 50 56 32]| 31 73! 
Nor Pac Term Co Ist g 6s...1933/5 3) 97 103 {10012 Jume’32/----|| 100l2 10012 Gold : se with warrants em M Ni a50_ Sale } 50 57 74 29 4 
Nor Ry of Calif guar g 5s ...1938/A O} -.-. -.--] 95% Oct’31]/----j]] .... ---.] Gold 4¥4s._.... 22222 LL 1/M N] 5012 Sale | 50 5634, 91]] 28l2 7212 
San Ante Term ist 4s_ ~~~ 1080 AO] 83l2 85 | 83 Sept’32]---- 597, 85 
Og & L Cham Ist gu g 48._.1948/J J} 481g 57 | 471!2 4734 6]; 28 54 [So Pac of Cal Ist con gu g 5s 1937/M N} 10012 ____|10012 Sept’32|-.-_|]| 98 10012 
Ohio Connecting Ry Ist 48s_.1943|M S| 87 -..-| 97 Mar’3lj----|] -... ---.] So Pac Coast 1st gu g 48____1937|J 3| $0 5 OE: Sie cee 
Ohio River RR Ist g 58__--- 1936|3 Di} 80 --.-.| 87 June’32}_-.-- So Pac RR Ist ref 4s_.....- 1955|3 J} 79 Sale| 79 8273} 41 8612 
General gold 5s_._..---- 1937|A O} 7814 80 | 80 Sept’32}----|| 70 80 NN 5 oi nocache OE ntme nan ck Oe OW EE cacG chose suse 
Oregon RR & Nav com g 48_1946/3 Dj} 895s 92 893g 90 2 77 90 Stamped (Federal tax)...1955|3 J _.-| 9212 May’30]---- SED ace 
Ore Short Line Ist cons g 5s- Pte: J J} 10012 _-.-}10014 10012} 10]| 88 10012} Southern ~d Ist cons g 58..1994)J J “F2is Sale 7212 7512} 131) 597%, 86le 
Guar stpd cons 5s__--.--- 6|J J} 10253 Sale |1025g 10253) 10 8812 10253] — Registered_...._....__.._. WN ceoe cocal te Ae 75 75 
Oregon-Wash Ist & ref <a 3 Jj 8ll2 Sale} 81 8373] 72 60!2 84 Devel oe gep 4s series a--. 0a A Oj} 26 Sale| 26 32 57 12 54 
Devel & gep 6s____- ~----1956/A O} 33 Sale | 34 40 80 15!2 67 
Pacific Coast Co Ist g 58...1046|J Dj} 2712 30 27 + Sept’32/-_--- 17% 30 Devel & gen 6 4s__-_._.. 1956;A O§4 3514 Sale | 3514 43 58 18 72 
Pac RR of Mo Ist ext g 4s..1938)F A/| 8314 87 85 Sept’32}_-_- 72 90 Mem Div Ist g 5s___..... 1996/5 J{| 55l2 70 8 July’32].... 48 55 
2d extended gold 5¢._..--. 1938|/J J} 8314 88 82 Sept’32]_..-. 74 93 St Louis Div ist g 48_____ 1951)3 Jj 45 60 60 Sept’32| ie dees 45 67% 
Paducah & Ills Istsfg44s-1955)J J) 87 95 | 87 Sept’32/.-.-}| 87  95!g] East ‘Tenn reorg lien g 5s_1938|M S|} 75 90 |101 Sept’30|----|| --.- ---- 
Paris-Orleans RR ext 54%s-..1968)M S/ 100 102 {10112 1021s) 14 8812210412 Mobile & Ohio coll tr 4s..1938]M S$} 32 Sale| 32 33 8 ll'g 45 
Paulista Ry Ist & ref sf 7s..1942/M S} 30 46 30 40 12 30 65 | Spokane Internat Ist g 5s_.1955|J J} 33 36 32 32 1 19 40 
Pa Ohio & Det Ist & ref 4448 A’77/A O} 801s Sale | 80lg 801g} 13 60 8114] Staten Island Ry 1st 444s_.1943)J Dj _._. ___.]| 60 May’32/---- 60 60 
Pennsylvania RR cons g 48s.1943|M N| 95l2 _.--.| 94 96 10}} 88 96 |Sunbury & Lewiston Ist 4s.1936/J J} 87l2 ____| 9714 Nov’31]----]] -.-. ---- 
Consol gold 4s__.....--- 1948|M N| 9414 95 | 9412 96 8]}| 8514 967% 
4s sterl sptd dollar May 11948|M N| 94 95 | 95 95le 2 85 96 | Tenn Cent Ist 6s A or B_..1947)/A O} 26 Sale] 25te 26 3 il §1 
Consol sinking fund 44s_1960|F Aj 97 Sale| 96 987s} 21 867g 987s | Term Assn of St L lst g4%s1939)A 0} 9612 9814] 9714 Sept’32]--_- 88% 9712 
} General 4s series A__..1965|J Dj} 81 Sale} 81 8553] 77 5014 8712 lst cons gold . ag ate ke 1944|F A} 9712 _._.| 96 Sept’32]--.-- 85 9712 
General! 5s series B...--- 1968\J Di Q1lg Sale | Qils 935s} 42]| r54le 94 Gen refund s f g 4s_____- 195. 53 J Ji 791g ___-| 7912 Sept’32}---- 70 8012 
a secured 6 }4s_-.--- 1936|F Aj 101 Sale |101 102 95 75\4 1021s | Texarkana & FtS Py 548A Hise F Al 69 7212} 73 73 51% 78 
lee RE RIOR ee fF Aj -... -.--] 83% Mar’3l]_..-]] .... ....} Tex & N O con gold Ss..... 3\J 3} 70 8210] 70 Aug’32}_-_- 70 48670 
so-year pesos gold 5s...1964;|M N} 86 Sale | 86 88 29 Texas & Pac Ist gold fe. 23000 JD; 901g Sale | 901g * 91 30 75 9212 
i YS |) ee 1970)|A O| 65lg Sale | 661g 69 55|| 3212 74% 2d inc 5s(Mar’28 cp op) Dec2000|Mar| __._ ___.| 95 Mar’29}_--_]} --.. --.. 
General Ave { ee 1981;A O} 7714 Sale | 7714 80 34 47 «81 Gen & ref 5s series B.._.- 1977;A O} 51% Sale | 51-2 56 39 28 70 
Peoria & Eastern Ist cons 4s_1940)A UU} 4412 50 | 51 52 5}} 28 55 Gen & ref 5s series C_.._- 1979;A O} 52 Sale] 52 55 36]) 25 7Ole 
Income 4s_.__...--. April 1990} Apr 3 4 4ig Sept’32/____ 10 Gen & ref 5s series D_____ 1980|\J D) 50 Sale| 50 5434) 20 28 8 7O0le 
Peoria & Pekin Un ist 5s_.1974|F A} 70 80 | 70 Aug‘32}___- 65 79 | Tex Pac-Mo Pac Ter 5s A 1964|M $S/} 6212 Sale | 6014 6212 7i| 40 892 
Pere Marquette ist ser A 58_1956|J J) 55 59 60 61 20 30 71 Tol & Ohio Cent 1st gu 5s_.1935|J J} 81 90 87 Sept’32].... 70 92%, 
lst 4s series B__....--..- 1956/3 J} 47 51 {755 Sept’32}____ 3ll2 57 Western Div Ist g 58....1935)/A 0] 79 -___.]| 75 Aug’32}---- 75 8696 
lst g 44s series C_____-- 1980|M Si 55 Sale! 55 55 26 «660 General gold 5s__._...-- 193513 D| 77 85 175 Sept’32]----l| 75 75 
Phila Balt & Wash ist g + MN! 93 9612} 95 Sept’32)____ 86 95 Tol St L & W 50-year g 4s_.1950,A O} 50 61 55 Aug’32}--... 55 60 
General 5s series B_._.--- 4|F Aj 86 90 80 <Aug’32]___- 80 84 Tol W V &O gu 4s ser B. -1933/J 3} 9712 _.-.'1001g Oct’30l...-]]-...2 nc. 
Gen’! g 434s ser C___-_-- i977 3 Jj 81 Sale| 81 81 21] 77 83le lst guar 4s series C_____- 1943; S| GO 5.2} GOs APO. cc. 2c. ease 
Philippine Ry 1st 30-yrsf4a°37|J J| 2212 Sale | 22!2 25 27 167s 26 | TorontoHam & Buff lstg4s1946\3 D) 63 —_.._| 88 Dee’31}----|}] ---. ---- 
Pine Creek reg Ist 6s_._--_-- 1932|J DBD) __.__ ---.|100 Sept’32}____|} 100 100 | Ulster & Delaware Ist 5s...1928 
PCC & St Lgu4%sA-...1940/A 0} 9412 9812) 97 Sept’32}____|| a92lg 97 Ctfs dep stpd as to Dec 1930 
Series B 4s guar__...--. 1942)/A O} 95 98 96 le 9612 911g 9712 ipt and $570 ret of prin_...|----| 20 Sale | 20 20 6 151g 772 
Series C 44s guar__.---- 1942;|M N} 95 --__-| 935g Aug’32/____|| 90 94 | Union Pac Ist RR &ldgr4s1947|J J} 97 Sale| 96 983] 126|] a8412 9834 
Series D 4s guar__.__---. 1945|IM N} 88 -__--| 86 June’32}____ 86 90 Resistered ... ..iccecccducen J 3} 921g 95 | 9514 Sept’32}_-_- 86 95'4 
Series E 444s guar gold_..1949|F A] 7912 _.--| 95 Mar’30}/____]]| -...  -.-- Ist lien & ref 4s___.- June saee M$} 85 8714] 8714 8734] 22|/| 70 8853 
Series F 4s guar gold__--_- OL ee ss a ly ae Pees ee See... oc ctinokeeee 7\3J 3} 86 Sale| 86 8712} 18|| a57!2 88le 
Series G 4s guar_._..-..- 1957)/M Ni 8312 ----| 8114 May’32]_-_- 81lg 8314 Ist lien & ref 58.__.- June 2008 M 3| 101 ___.]102 Sept’32].___|] 84% 103 
Series H cons guar 48__-.- 160F Al USlhCij..-1 80: Anprae...- 80 80 40-year gold 4s____.._..- 1968|3 D 81 Sale| 81 821o} 121 5653 8434 
Series I cons guar 44%4s__.1963/F Aj 92 ----| 90% Sept’32)____ 8414 90%, U N J RR & Can gen 4s____1944|M 8} 9514 Sale | 9514 9534 8 89 96 
Series J cons guar 44s_..1964|M Nj} 9053 --| 88 Jumne’32}_._. 87 93 | Utah & Nor Ist ext 4s... _- ene 2 SD OB cece ee 
General M 5s series A_...1970/3 D} 89 9073] 90 Sept’32/}____|]| 5212 9212 
Gen mtge guar 5s ser B_.1975)A O} 89 91 91 91 1 55 9412 | Vardalia cons g 4s series A__1955/F A] 8312 ____| 80 June’32}-___- 80 80 
Gen 4 4s series C_._--.-.- 1977|J 3] 797s Sale | 797s 82 7|i 58 85lg Cons s f 4s series B..-.--- 1957)M Ni 83le ___-] 9312 Sept’31}_---|] ---- ---- 
Pitts McK & Y 2d gu 6s__..1934|J J3| 98 ----| 9912 May’32]_-_-_- 99 100 Vera Cruz & P asst 4%s_._.1933|J J 1% 273} 4 Sept’32}_.-- 14 4 
Pitts Sh & L E Ist g 5s___-.1940)A OQ} 97!g _.-_| 951s Sept’32)/____ 951g 95\g | Virginia Midland gen 58....1936|M N| 823, ____| 8212 Aug’32]___- 75 95 
Ist consol gold 5s__..---.- 1943|J 3) 94 —____]10014 Aug’28}____|]} .... _._.] Va & Southwest Ist gu 5s..2003/3 J} 64 7234] 65 Sept’32}__-- 55 =: 880 
Pitts Va & Char Ist 4s__.-- 1943;|M N| 76 sveul C8  @aneaal...2 73 73 BS C600 GS 4s ndndewecee 1958}A O] 4912 Sale | 4912 5034} 22 23 60 
Pitts & W Va Ist 4%sserA_1958|J DBD) 40!2 -__-} 41 4llg 2 38 56 | Virginian Ry Ist 5s series A_1962)/M N/ 941 Sale | 9412 953g} 47 70'4 957% 
lst M 4s series B_.---- 1958j)A O| _... 44 44 Sept’32}____ 36 55 lst mtge 4}4s series B_._.1962|M N/| 86 89 83 Aug’32]---- 70 85 
Ist M 4 4s series C _.---- 1960/A O| 40 42 401g 43 8 32 5634 
Pitts Y & Ash Ist 4 ser A_.1948/3 Dj} 85l2 Sale | 85le 85le 5 85le 85le] Wabash RR Ist gold 5s.__. Heese MN 65 70 68 6912} 20 52\g 79 
lst gen 5s series B_.._-_- 1962}F Aj 90 ----| 90 July’32/____ 88'2 90 , "Ff rae ae 9|F A} 4814 Sale | 48 4910} 33)] 21 59 
Providence Secur deb ee UL ae eS | ee ee Deb 6s series B registered 1939/4 i Ve ee Be ae 
Providence Term ‘st 4s....1956/M' S| 76 -..-| 75 June’32!____ 7412 75 lst lien 50-year g term 48.1954/3 Jj _._.. 45 | 45 Sept’32}____ 35 47 
Det & Chic ext Ist 58s....1941/J J) 67 75 67 Sept’32}-.-.-- 52 73 
Reading Co Jersey Cen coll 48'51/A O} 73's Sale | 73! 731 3 5712 79 Des Moines Div Ist g 48..1939]3 J) 33 40 | 71 Sept’32]-_._- 28 46 
Gen & ref 44s series A__.1997/3 J} 83 Sale| 83 8514 17;\| 57 8614 Omaha Div Ist g 34%4s_---1941]A 0 27 40 79 May’3lj_...}] --<< <e««- 
Gen & ref 4s series B__.1997|3 J 84 87 8412 R4le 10|| 55'4 85le Toledo & Chic Div g4s_.1941/M S __._ 56 5712 Aug’32}__.- 60 
Rensselaer & Saratoga 68...1941|M N| __.. -___]113 Oct’30/____|] -... -._.] Wabash Ry ref &gen5%sA1975|M 8S, 712 Sale| 712 1012} 14 2% #19 
Rich & Merch Ist g 4s_-__--- 1948|M N] ____ 74341 40 Sept’32!____|]| 32 40 Ref & gen 5s(Feb’32 coup)B’76|F A; 8 Sale| 8 914] 18 Big 19 
Richm Term Ry Ist gu 5s..1952|/3 Jj 8914 95 964g Apr’32)___- 93 9612 Ref & gen 4s series C_..1978/A O 7 Sale ri Slo} 14 233 16! 
Rio Grande Junc Ist gu 58..1939|J D] 55 85 | 85 Sept’31)/____l} -... LLL Ref & gen 5s series D.._-- 1980/A O 9 1ll2} 10 Sept’32/--_- 24% 1612 
Rio Grande Sou Ist gold 48..1949|J J} _--. ----] 214 June’31!____!] -... -...] Warren Ist ref gug 3%s_---2000|F A ____ ____]| 553 56 2|' 553, 56 
Guar 4s (Jan 1922 coupon) ’40}J J; ---- ----] 7l2 Apr’28;____]] -... _.__ ] Washington Cent Ist gold 48 1948/Q M; 60 66 | 56 Mar’32)___- 56s «56 
Rio Grande West Ist gold 48.1939|J J} 68's 69 | 68 6814] 16]] 45 75 | Wash Term Ist gu 34s.---1945|F A] 85 91 | 84 Sept’32}___- 774 = 88l2 
lst con & coll trust 48 A_.1949/A O| 45 Sale| 45 47le 6|| 30% 56 lst 4 -year guar 48_.-__-- 1945|F Al 88 ___.| 90 Aug’32/._._]] 83!2 90 
RI Ark & Louis Ist 44%s__.1934|M S| 38 Sale| 38 43 6|| 20 70 | Western Maryland Ist 4s...1952;A ©} 59%, Sale | 57 607g} 26); 3712 6file2 
Rut-Canada Ist gu g 48. _-_-- 194915 3} -... 50 60 Aug’32]____ 30 60 lst & ref 5s series A. ___1977/|J 4} 63 Sale | 6212 64 32 285g 69% 
Rutland Ist con 4%4s_.-..-- 104113 #i.... 836180 <Aus’ad.... 35 50 | West N Y & Pa lstg a---- 4 F 9914 100 | 991 10012} 28 ae — 
General gold 48s_...-.---- Soe | cee 8512 Sept’32] - - - - 2!2 2 
8t Jos & Grand Is! ist 48...1947|3 J} 84i2 87 | 72 July’32}____ 61 84 | Western Pac Ist 5s ser A_..1946/M S| 33 Sale| 33 : 19|| 217% 4912 
St Lawr & Adr Ist g 5s_--_-- 1996)J J} 52 81 95 Apr’3l1}i__-_- _. ..-.] West Shore ist 4s guar_-_--.- 236113 Ji 75 Sale| 75 7714] 20 65 78\4 
Oe Se eee 1996/A QO] 54l2 Sale | 5412 5Alo 2|| 5tle 897%, (ES Se eee 2361/3 J) 68%, 74 | 72 72 4|| 62 74 
St Louis Iron Mt & Southern— Wheel & L E ref 4s ser A.1966)M S| 62 651s! 69 Aug’32}____ 50 = 469 
Riv & G Div Ist g 48__-_- 1933/M N| 49%, Sale | 49% 52 2s|| 35% 8312) Refunding 5s series B...-1966|M S| 60 ____| 9712 Aug’31|___-|] ---- ---- 
St L-San Fran pr lien 4s A_.1950/J J) 14 Sale| 14 15 61 9 34 RR Ist consol 48_..----- 1949|M S| 56 697s] 69 6934] 6]| 5212 80 
Certificates of deposit _----- ----| 1312 1434] 135 135 1}} 13 161g] Wilk & East Ist gu g 58....1942/3 D) 291g 3114] 30 3210} 8i] IL = 35lg 
Prior lien 5s series B__-_- 1950/5 5} 14 Sale| 1+ 16 17 91g 42 | Will & S F lst gold 5s___.--. 1938}3 Di s0 _. Oi%s Oct’Sll.-.- <e2- | eave 
Certificates of deposit ...--- cect 22S coaal Lae 135g 5|| 1353 16 | Winston-Salem S B Ist 4s_.1960/J J] 78 8910) 68 June’32/____|| 68 80 
Con M 4s series A_.-... 1975\M 8S} 11 Sale] 11 1244) 125 8 2614 | Wis Cent 50-yr Ist gen 48_.1949 J 5} 44 Sale | 43! 45 29 25', 4734 
Certificates of deposit__.--- Feont Se ...-8' tale 12144) 5 . % Sup & Dul div & term 1st 4s'36|M Nj ____ 2934] 30 30 2]| 16 38 
Certifs of deposit stamped/_-.--| .... ----} 121g Sept’32]____ ll 1212] Wor & Conn East Ist 4448_.1943/3 J} __._ ____] 8814 Sept’31]____]] ---- ---- 
St L Peor & N W Ist gu 68.1948/J 3) .... 60 64 Aug’32]_.__ 64 64 
St LS W Ist g 4s bond ctfs_1989;M NN) 66% 71 6614 6614 ‘ 474 7) INDUSTRIALS. 
28 g 49 inc bond ctfs Nov--1989/J 3} 43 45 | 43 45 5|| 37 65 | Abitibi Power & Paper Ist 5s1953)3 D) 21 Sale| 17!2 21%] 92|]| 14% 41 
lst terminal & unifying 5s.1952|3 J| 43 Sale| 43 4710 91} 15 655 | Abraham & Straus deb 54s-1943 
Gen & Ref g 5s ser A___-- 1990|/J J} 29 Sale| 29 291 71 15 9 43% WN WORTH, ccccceeneceua A Ol 8812 90 | S812 89 9|| 68!2 89 
St Paul & K C Sh L 1st 444s_1941/F A] 40 Sale| 40 48 S|} 243, 60 | Adams Express coll tr g 48..1948|M S} 611, Sale | 61 6114 3]] 47% 70 
St P & Duluth Ist con g 48_.1968)3 D] ___. -_..| 73 Mar’32]___- 73 73 | Adriatic Elec Co extl 73_...1952/A ©} 901s Sale | 89 9012} 28}| 66'2 9012 
St Paul E Gr Trk Ist 44s8.1947/3 J) 54 ---| 62 Sept’32}_--- 62 €2 | Ajax Rubber Ist 15-yrsf 8s.1936|J D 4 10 21g June’32| _ __- 24 «66 
St Paul Minn & Man cop 48.1933|J 3] 94 9612/ 95!2 95le} 10/| 90 98 | Albany Perfor Wrap Pap 6s-1948/A 9} 30 35 | 30 Sept’32 || 24 4612 
lst consol g 68_.....-.-- 1933|J J} 98  9915| 99 Sept’32)____|] 92 100%] Allegany Corp coll tr 53....1944/F A} a2212 Sale |a22!2 3114] 123 8 4112 
6s reduced to gold 4%s_..1933/J 3} 965, 971s] 9512 97 16]/} 85 9814 Coll & conv 58..-.---.-- 1949/3 D| 17 Sale] 17 2214) 121 5'2 40 
Deen ns cccundaean 3 Di 93  _.-.1100 Apr’3ii_..- ot Coll & conv 58..--.-.--- 1950/A O} a16 Sale | 14% 18 | 164]} @3'2 33 
Mont ext Ist gold 4s_..-- 1937/3 Dj 85 89 | 884% Sept’32]-_-_- 7912 92 | Allis-Chalmers Mfg deb 5s..1937|M N| 86 Sale | 86 8612 9]} 66 91 
Pacific ext gu 4s (sterling).1940|3 J} 783 87 | 76 Aug’32|-___|| 68 81 | Alpine-Mortan Steel Ist 78.1955|M S/ 48 Sale| 48 4934} 14]] 230 512 
St Paul Un Dep Ist & ref 58.1972/3 J} 99 Sale| 98 9910} 11 87 99le 
Amer Beet Sug conv deb 68.1935|/F A} 26 Sale | 251g 39 11}} 16 47 
S A & Ar Pass Ist gug 4s...1943/3 J} 67!g Sale| 67's 69%] 9/| 44 8012] American Chain deb sf 6s..1933)A O| 55 62 | 60 64 7|| 40 872 
Santa Fe Pres & Phen Ist 58.1942;M $' 94 98 97 97 2 80 97 Amer Cyanamid deb 58_...1942/A QO} 7312 78 7438 TAle 2 62 80 
Sav Fla & West Ist g 6s-.-.1934/A O| 96 -___.| 95 Aug’32]/_.__]| 94 100 | Am & Foreign Pow deb 53..2030|/M S| 3212 Sale | 3212 3912] 219|| 15% 51 
ee ee ee as 1934/A O] 90 ___-]101 Oct’31]_-__|] _... -...] American Ice s f deb 5s....1953/3 D) 69 69%} 69 70 5 75 
Setoto V & N E ist gu 48..1989/M N| 86 96 | 8412 Aug’32|--__|] 701g 85 | Amer 1 G Chem conv 5s_.1949|M N/ a795s Sale | 78! 79 30|} 5414 80 
Seaboard Air Line lat g <<. AO} 11 23 | 11 11 1'|| 10 725 | Am Internat Corp conv 54s 1949/3 J) 791g Sale | 791 80 39|| 63!4 Site 
Gold 4s stamped-.-...--- 195U;A OO] 8l2 1212} 10 10 10 4°93 19%] Amer Mach & Fdy sf 68...1939)A O} 1034 __- 102% Sept’32]____]] 102% 103t2 
Certificates of deposit. ...-- AO 6 14 4'2 Sept’32]____ 4lo 14 | Amer Metal 54% notes....1934/4 O| 69 Sale 72 59]} 37 80'4 
Adjustment 5s. ....-- Oct 1949|F A 1 12] 1 lle lg 1g] Am Sm & R Ist 3u-yr 5s ser A1947/A O} 9312 Sale Ole 95 541] 72 96 
Refunding 4s........---- 1959}A O 3's Sale| 3l4 4 8 lig 6 | Amer Sugar Ref 5-year 63..1937/3 J) 103%, 104 |103% 10414] 26]) 938 105 
Certificates of deposit. ---- a. 2lo «5 4 Sept’32}_-_- 14 7 | Am Telep & Teleg conv 48..1936|M S/ 102 Sale |102 1021g 9}| O42 102! 
lst & cons 6s series A__..1945|M $| 4 Sale| 4 5 27 2 77% 30-year coll tr 5s.--...-- 1946|J DOD] 1047, Sale |a104 = 105 88|| 9753 105 
Certificates of deposit... -.-.-. aod 3l2 «=4leo} 3 4 14 15 7 35-year s f deb 5s..-...--. 1960|}3 J] 10212 Sale |10212 103%4| 157 9144 103% 
Atl & Birm 30 yr Ist g 48.41933)M S$} 11 15 | 15 Sept’32/_.__ 81g 20 20-year s f 5448-.-------- 1943|M WN] 107! Sale |107 10712] 221]} 99 10753 
Conv G6b 446. <cccccece 1939)5 J} 105t2 Sale |105!2 10644) 72 DAlg 10712 
Debenture 5s----------- 1965|F Al 103 Sale |102% 10312] 176}| 91!2 1031, 
rCasnsale. @Due May. k DueAug. a Deferred delivery. 
== = i 
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3 , Price Week's | 2 Range 
ONDS = Price Week's Range BONDS 33 o 
N. Y. nat EXCHANGE 3} Friday Range or 3 Stnce N. Y. STOCK EXCHANGE § frites pong bo $3 Fgh 
Week Ended Oct. 7. S&l Oct. 7. Last Sale. | & Jan. 1. Week Ended Oct. 7. SA] Oct. 7. Last Sale. | & r 
Low High 
Bid AskiLow  Htoh\ No.||Low Htgh Bid Ask|Low Htgh| No 
Am Type Found deb 6s_...1940/A 0] 571, 58 | 68 Sept’32|____{| 46%, 97%] Federated Metals sf 7s.._-- 1939)3 D 75 87 90 Sent 32 rng 4 I 
Am Wat Wks & El coll tr 58. 1934 _- 9 92 Sale 92 Hl 2 66 95 Fiat deb stg a ecocnce rte, + z py Sale oon 554] ssil 16 5612 
5968 Anscwcer- enieas a 2 4 | Fisk Rubber Ist sf 8s__...-. Sale 
Am Writing Paper lst g @a221947 3 J| 4412 Sale | 43 46 33|| 12 46 | Framerican Ind Dev 20-yr7 4s°42|3 J| 102% Sale |101%3 a 66]| 815s 1027s 
Anglo-Chilean Nitrate 7s_-.1945 os _ 2 74 ae ye ie Be z Francisco Sug Ist sf 7348.--1942)M N/ 18 30 | 19 Sept’32/_--- 

k & Mem Bridge & Ter 58.1964 ae ug’32)..__ 
cemou & Co (lid) Ist 444s..1939/3 D] 7912 Sale| 7714 79%] 152]) 5712 81 | Gannett Co deb 6sser A_...1943/F A/| 77 Sale af ph 2 4 + 
Armour & Co of Dei 54s-.-.-1943)3 J| 76 Sale| 7212 76 | 655] 45 76 | Gas & Elof Berg Coconsg 5s1949|3 D 7 pated s June or a 57 
Armstrovg Cork conv deb 58.1940)3 D Sale | 73 73 1j} 50 7414] Gelsenkirchen Mining 6s_...1934)M Sj 5512 Sale |a55 57 ail 67 . = 
Associated Oll 6% g botes_.1935|M $| 102% Sale |102% 103 2|| 941g 103 | Ger Amer Investors deb 5s A1952/F Aj 81 Sale | 80% 81 at & 
Atlanta Gas L Ist 5s_..--.-- 1947|3 D) 951, __..] 95 June’32]____ ome Gen Baking deb s f 5%s_...1940)A O 98 Sale +d pe 8 soll 25 2 67 
Ati Gulf & W1SSL coll tr 581959|/3 J] 365, Sale | 365, 40 24 Gen Cable Ist sf 54s A-...1947|J J Sti Sale aoe J al 93° © 98!e 
Atlantic Refining deb 58....1937|J 45} 100 Sale |100 102 36 H+ 102 “ae joey oes Ne iis 4 bor rf . po 2 — tH toa Fil 26% 52% 

D ec y 6 
Baldwin Loco Works Ist 58..1940|M N| 96 99 | 98 98s) 3 89 10112] Sfdeb6%s_.-.....-.--- apeeee, Oi 46% See} Oe “ =. a +H 
Baragua (Comp Azoc) 7448-1937|J J} _. ~___.1 15 Aug’32]____ 15 20-year s f deb 6g____.._- 1948|M N| 4312 Sale , 4 . +. 134|] 9734 103 
Batavian Petr guar deb 4448.1942|3 J| 915: Sale| 91% 9214) 52 a7, 9212 | Gen Mot Accept deb 68---- - 1937|F A] 10253 Sale |10 ®s 027, 7 ¢ ~ 108 
Belding-Heminway 68..---- 1936|3 J] 831i, 88 | 8212 825g 2i| 76 $90 | Genl Petrol Ist sf 5s__...-- 940|/F Aj 10212 Sale . 2 so ol] 721, | 86le 
Bell Telep of Pa 5s series B..1948|3 J| 106% Sale |106%g 10814] 28]| 98% 1091s] Gen Pub Serv deb 5%s____- 19soj5 5} 85 86 | 85 , | 38. 74 

Ist & ref 5s series C.....- 1960)A ©} 1071, Sale |107 108 52 984, 108 | Gen Steel Cast 5s with warr’49/J 3) 64 70 poss —- 27 i % 
Beneficial Indus Loan deb 68 1946/M 5S} 81 Sale| 80 82 18|| 64 8&5 | Gen Theatres Equip deb 6s_.1946)/A O Ste Sale “ — : ite 6 
Berlin City Elec Co deb64481951/J D) 51% Sale | 51le 547g) 39 a2 547, Certificates of deposit -...-..-- ---- Big Big 8 487, 32 12i, 487% 

Deb sinking fund 6 348.-- 1969 F Al 521, Sale| 51%, 54 31|| 2012 54 | Good Hope Steel & Ir sec 78.1945|A ©} 48 Sale | 46 78 So gon 

Debenture 68...-------- 1955)A O} 5014 Sale | 49 51 36|| 1912 51 | Goodrich (B F) Co 1st6 Ms. -1947 J 3} 80 Sale 80 8212 x. a 
Berlin Elec El & Underg 648 1956/A ©} 491, 50 | 4612 49%] 44/| 231g 49%] Conv deb6s_.._.....__. 1945)5 Dj 5414 Sale | 54's a 7oll 6ils 88 
Beth Steel ist & ref 5s guar A'42|IM N/ 903, 92 | 91 92 | 17|| 69 97 | Goodyear Tire & Rub Ist 5s.1957|M N| 81 Sale | 81 oe 25] 72 88i2 

30-year p m & impt 8 f 58. 1936 J 3} 97 9612 9712] 31]| 72% 98 | Gotham Silk Hosiery deb 6s.1936|J D| 8612 8814| 87 8! af 9 25le 
Bing & Bing deb 6 %s.----- 1950/M 8S} 16 2419] 1612 °1612' 2]]/ 18 30 | Gould Coupler Istsf6s__-_- 1940|F A} 1014 1814] 12 —_- ---all 33% 6D 
Botany Cons Mills 6 }48_---1934)A O} 101, Sale| 101g 12%4/ 5]| 6 19 | GtCons El Pow (Japan) 7s_-1944|F Aj 481, Sale | 48 4a | o7il 30. 60 
Bowman-Bilt Hotels 1st 7s. _1934|M We sash @ 41 1j} 30 50 lst & gen 8f 6 }4s___---- 1950)J 3} 43 Sale - a 49 15|} 21 5712 
B’way & 7th Ave Ist cons 58.1943 3 ° 2g 31g] 21g 25 3 Ms % Gulf States Steel deb 544s_..1942/3 D| 46 Sale | 457% 

Certificates of deposit......-.- 15g __..| 112 Aug’32}]___ 2 . 1 
Brooklyn City RR Ist 58....1941)J J 65° 70 | 70% Sept’32)__--|| 50 71 | Hackensack Water Ist 4s_-.1952/) 3 90!2 --.| 92t2 Sept'32 - + S 2 
Bklyn Edison Inc gen 58 A ¢ 105%, Sale |105 106 26 oes ses Hansa lg A tee aoeie wast - Oe A Ol 37 40 | 371s 39 5 

Gen mtge 5s series E_..-- y 10514 Sale |104%, 10512} 57 2 Harpen Dg pure 1 
Bklyp-Manh R T sec 66_---1968/J_ J} 86 Sale | 86 8714] 132]] 68 914) war for com stock of Am shs'49}3 J} 5214 Sale | 51% _ 5214) 26)) 18% oe 
Bklyn Qu Co & Sub con gtd Gost MWNi 30 60 | 51 Sept’32/____|] 51 68 | Havana Elec corsolg5s.---- 1952|F Aj 2014 2312) 23 Sept’32}___- . 2 : 

Ist 58 stamped_......--- J J} 40 «-...| 50 Aug’32}____]} 50 55's] Deb 5} series of 1926...1951/M $| 5 4 5 Ste 30 
Brooklyn R Tr ist copv g-4s_ 200213 J} 65 __--| 9212 June’29|____|| --.. -.-. | Hoe (R) & Co lst 6 %sser A_1934/A O} 13's 1812] 30 Sept’32]____ P = 
Bklyn Union El 1st g 58....1950/F A| 76 75 7914 60 8014] Holland-Amer Line 6s (flat).1947|M N| 1912 Sale | 18 1912} 2 eS - 
Bklyn Un Gas Ist cons g 58..1945|M N/} 107 Sale |107 107 17|| 100 107 | Houston Oi! sink fund 5 }s_- MN] 57. Sale | 57 58ig} 24 oat tol 

ist lien & ref 6s series A_.1947/M N) 112% 116% 113 113 5|| 103 113 ] Hudson Coal Ist sf 5a ser A-1962/J Dj 41 Sale | 41 25 a 

Conv deb g 5s.--..--.-- 1936/3 J} 158 ____/158 Sept'32 ----|| 147. 160 | Hudson Co Gas Ist g 5s_....1949]M N/ 104 Sale |10312 104 7 i 4 

Debenture = Lae Z 4 101% 102 |101% 7 B. .. 104% Humble Oil & Refining 58...1937/A Oj 102g Sale |102 102%) 16 

Ist lien & re coe 103%, Sale |1023, 10453 37 8 
Butt Gen El 448 series B---1981/F A! 10115 Sale [101 102 | 41}/ 91 1025s | Illinois Bell Telephone Ss. ..1956|3 D} 105% Sale |105% 105%) 34 — oP 
Bush Tc rminal lst 48......- 1952)A Ol 731, ____] 751s 80 5\| 54 80 | Illinois Steel deb 4}4s___.-- 1940iA O} 101 Sale {10012 101%] 29 i 5 4 rh 

OS a ae 1955|3 J 75712 Sale | 56 57% 11) 26 71 Steel Corp mtge 6s8-- F Aj 441, Sale 44 454) 42 3 19 
Bush Term Bidgs 5s gu tax ex ‘30/A O 7719) 735g 75l2i 4|| 35% 90 | Indiana Limestone ist sf6s.1941|M Nj 17 Sale | 17 ‘ 12 & a 
By-Prod Coke Ist 5348 A-..1945|M N 30l2 Sale | 3912 47 9;| 3412 60 | Ind Nat Gas & Oil ref 5s_...1936|M Nj __.. ___.| 95 Sept’32]____ = 

Inland Steel 1st 4348.......1978/A O} 81 Sale | 80% 81 14 3 & 
Cat Q aE Corp unt & ret 58. see7 - " 103% 104 |103% 10412) 8 ote 10112 lst M 6 f 44s ser B...__- 1981/F A] 81 Sale| 80 82 19 
Cal Pack conv deb 5s_---... a7312 Sale |a7214 a75 | 26|| @ 
Cal Petroleum conv deb 8 f 5s "39/F A 9455 Sale s 96 | 44|| 6112 96 | Interboro Rap Tran lst 5s..1966|3 3] 4712 Sale | 46 49 | 711 oe en 

Conv deb sf g 5}4s_----- 1938|M N! g96 Sale 97 28] 64 97 10-vear 68. -.-.....----- 1932)A O} 16 Sale| 16 18 52 16 23 
Camaguey Sug Ist sf 78_...1942/A 0} 91, 4 3 Sept’32}____ 1 6 Certificates of deposit _..___|---- 16 1953] 16 16 10 an 
Canada SS L ist & gen 68--.1941/A ©) 411, Sale | 401, 421g} 12|| 14 421s] 10-year conv 7% notes...1932)M $| 59 Sale | 58 61 59 S. = 
Cent Dist Tel 1st 30-yr 58..1943/3 D) 1943, 105 |10412 105 4|| 99% 105 cates of deposit ....__/---- ---- 60 | 60 9 30 2 $0 
Cent Foundry Istsf6s.May1931/F Aj 75 98 | 99 June’32|____ 85% r99 | Interlake Iron Ist 5s B._.... 1951|M N 4412] 43 43 5 
Cent Hudson G & E 5s-Jan 1957/M 8 10312 104 |10312 104%] 20|| 96% 105 | Int Agric Corp Ist & coll tr 5s— a3 (5? 
Cent Ill Elec & Gas Ist 5s...1951/F A] 73° gale| 73 7312} 12|) 54 77 Stamped extended to 1942....|M N| 52 Sale | 52 52 5 , ee 
Central Steel Ist g sf 8s....1941]MN/ g5 98719] 85 85 2|| 60 97 {Int Cement conv deb 5s....1948|M N/ 6612 Sale | 6512 6812] 25 . = 
Certain-teed Prod 54s A_..1948|M 42, Sale | 4214 43 52|| 23!g 4% | Internat Hydro El deb 68...1944/A O}] 4812 Sale | 48 5034 143 3 62! 
Cespedes Sugar Co lst sf 748'39|M $ 5ig 814] lg 61g 1 5 9%, | Internat Match sf deb 5s_..1947|M N 8 Sale| 7% 11 |} 192 ~ - 2 

| a Sg gee MS s___-] 8~=«—Aug’32)__ 8 8 Conv deb 5s8-...........1941|3 J] 4753 Sale | a753 11 | 347 30° 543 
Chesap Corp conv 58 May 15 °47/|M N! 2634 Sale |a63% 69 | 322|| 3412 76 | Inter Mere Marinesf6s_..-1941|A O} 42 50 | 43 51 38 23 «BY ba 
Chie City & Con Rys 5s-Jan 1927}A O} 31° ____| te Aug’32/____ 61g 912] Internat Paper 5s ser A & B- 1947 53 Jj 49 Sale | 47 5012} 111 i 3 

Ch G I. & Coke 1st gu g 58_.1937/J 3} 194% Sale 11043, 105 Ref s f 6s series A______- 1955|M 8] 18 Sale| 1712 181s} 38 a. 2 
Chicago Rys Ist 5s stpd revs 15% Int Telep & Teleg deb g 4348 1952)3 J} 35 Sale | 35 41 | 23] ine 59 

Dripcipal and Aug 1931 int....|/F Al 48 5119! 48 48 2\| 31 64%] Conv deb 4Ks-_-_.._ piciniens i 913 Jj 3912 Sale | 39 48 | 274 18 ‘4 Bat 
Childs Co deb 58........-- 1943)A O} 30 sale | 30 35 16|| 14 48 / ieee F Aj 3712 Sale | 3712 44 | 277 55 O87 2 
Chile Copper Co deb 58.....1947/3 Ji 42 gale| 41 44 25|| 20 62 {| Investors “Equity deb 5s A271987 J Di 81 Sale | 8012 83 12 55 (Bh% 
Cin G & E Ist M 48 A_-_...- 1968/A O} 937, Sale | 9334 951g} 58\| 82% 95% Deb 5s ser B with warr...1948)A O} 8112 Sale | 8112 Sit 1 831 
Clearfield Bit Coal Ist 48...1940/3 J] == | 77 Dee'30|_.. || ---- ---- Without warrapts_.--- 1948|}A O] 77 8319] 8312 Sept’32]____|] 65 2 
Colon Oil conv deb 68_._._. 1938/5 J] 471g Sale | 471s 55 15|| @25!g 60 90 102 
Colo Fuel & Ir Co. gen sf 58.1943/F A} 52 63 | 54 5812 7|| 38 67 K C Pow & 14 let 4i4seer B- s087 2 J} 101 Sale |1005g 10112] 26 Sate 1088 
Col Indus Ist & coll 5s gu...1934)F A} 361, 38 | 381g 38lg 1) 13 65 yy eee A} 10014 Sale | 99% 102 79 21 92 2 
Columbia G & E deb 5s May 1952/M N/ 94° gale | 94 87 42|| 59% 88 | Kansas Faw « Electric 4s. 1980 5 D]| 8914 90%) 9012 92 20]] 7: : a 33 

Debenture 58_._.- Apr 15 1952/A O] 94 Sale| 94 86 68|| 60 88l2] Karstadt (Rudolph) Ist Oa...1943 M Ni 28% Sale | 2453 32 | 225 se 63 

Debenture 58-.--- Jan 15 1961/3 J} 93 gale| 93 86 99|| 58 8712] Keith (B F) Corp Ist 6s__..- MS; 41 Alls) 407% 4112] 12 4 66 
Columbus Ry P & L 1st 4}381957|J 3) seis gale| 8812 90%| 21|| 79 92 | Kendall Co5%s with ae M $/ a60 Sale | 60 65 18 S. 70 

Secured conv g 5}48__--.-.- 1942/A O} 1001, Sale |1001g 101 27|| 98'4 101 | Keystone Telep Co Ist 5s...1935|J J} 6712 70 | 67 Sept’32/____ 2 104% 

Kings County El L & P 5s..1937/A O| 104 ____]10412 Aug’32/____ o8te 3 
Commercial Credit sf68 A_.1934|MN| 99 gale 981s 99 9'| 88 994] Purchase money 6s----_- 1997|A QO} 129 13119]130 130 6]; 116's 
Coll trst54%% votes_--.. 1935|J J} 96 Sale! 95% 96 5|] 8319 9512] Kings County Elev lst g4s_.1949|/F Aj 6812 Sale | 68 75 16}; 57 abt 
mm’! Invest Tr deb 5448.1949 F A] 94 Sale 94 96 | 42| 79 96 | Kings Co Lighting lst 5s....1954/J J 9812 105 |101 Sept’32__-__| 92 ‘t 
Computing-Tab-Rec s f 68.-1941)J J] 10612 1106 1067s]  2)| 104 106%] First and ref 6%s___.-__- J J} 11lig 125 ]111 Sept’32j____]} 106 - 
Conn Ry & L Ist & ret ¢43481951/3 J| 97 9412] 90!2 Aug’32|____|] 8612 901¢] Kinney (GR)& Co 7%%notes’36/J Di ____ 82 | 8lls 88 8}| 425 4 

Stamped guar 4 }4s_...._- 1951/3 J} 93 __ ‘| 95 95 10]} 89 96 | Kresge Found’n coll tr 6s--.1936|/3 Dj 7114 73 | 714 73 12|} 40 9 2 
Consolidated Hydro-Elec Works Kreuger & Toll sec sf 58_...1959|M S] 18l2 Sale| 1812 20 | 121 6 59l2 

of Upper Wuertemberg 78.1956|3 J] 543, sale | 54 54%| 15|| 22 54%] Certificates of deposit... ..--. M S| 1612 Sale| 1612 1712} 10]) 6 19 
Cons Coal of Md Ist & ref 58_1950|J D 114 Sale | 11 114 3 5 22% 3 
Consol Gas (N Y) deb 548..1945|/F A] 10553 Sale 110512 107 63]; 299 107 | Lackawanna Steel Ist 5s A_.1950|M S|} 90 91 | 90 90 4; 53 9 

Debenture 4348 .--...... 951/53 D) 977 Sale| 9612 977%] 144|| 87 98% | Laclede G-L ref & ext 58....1934/A O] 88 Sale| 88 Q1lg} 25], 71 98 

Debenture 58...._.....- 1957}3 J} 10114 Sale [10014 102 | 278]| 98 10214] Coll & ref 534s series C__.1953/F A| 65 Sale| 6312 68 | 25]| 45 78 
Consumers Gas of Chic gu 58 1936|J_ DB) 1011; 102 |10212 10212|  1|| 90l2 103 Coll & ref 544s series D...1960|F A| 63 Sale | 63 65%s| 6), 44% 75% 
Consumers Power Ist 58 C..1952|M N/ 10315 gale 10312 104 2|| 9612710714 | Lautaro Nitrate Co Ltd 6s..1954|J J 61g Sale} 6 6le} 21 . ry 
Container Corp Ist 68__.... 1946/3 D| 31° 40 | 40 40 1}} 20 50 | Lebigh C & Navsef4%4sA_.1954|)3 Jj _... 92 9014 2 St 9014 

15-year deb 5s with warr_.1943/3 D| 93 gale | 23 241 6 & 735 Cons sink fund 434s ser C_.1954|3 J} 8914 101 | 88 Sept’32}]____|| 80% 90 
Copenhagen Telep 5s_Feb 15 1954|F A| 763, 79%] 7612 7612) 7|| 50! 7712] Lehigh Valley Coal Istg 5s_.1953|) J| 71. 75 | 75 75 48 «(93 
Corn Prod Retg 1st 25-yr sf 58°34/M N/ 10315 Sale 110312 104 | 12/| 10053 104%] 1st 40-yr gu int red to 4%. soe 3 J] 51 = 9712] 94 = Dec'3i]-.--|] -s-= 2. 
Crown Cork & Seals f6s_...1947/J D| 96° 97 | 96 86 1]// 62 88 lst & refs f 5s__......_- 34/F Al 100!g ____]1001g 100! 1 06's 100'4 
Crown Willamette Paper 68.1951|/3 J] 681. Sale| 6812 71 20|| 56 81 lst & ref st  emeeeein F Al 35 48 | 40 Sept’32|____|] 39% 44 
Crowa Zellerbach deb 5s w w 1940/M 8] g55° Sale la55. a9 10|| 44% 69 ist & refs f 58..........1954/F Al 30 367s] 34 Aug’32|____|| 18 43 
Cuban Cane Prod deb 6s....1950/3 J) 25, 3 | 2g 3 | 35 % 6 lst & ref sf 58..........1964/F Aj _... 40 | 24 July’32|____|} 24 43 
Cuban Dom Sugar lst 748-1944/MN) 41, _ | 5 Dee'3i|___|| ---- ----]__ let & ref sf 5e.--.------1974|F Al 32i2 4012] 3614 Aug’32|__._|| 30 41 

Stpd with purch warr attached|----| 315 | 5 sept’32|____ 1 5 Liggett & Myers Tobacco 78.1944/A QO] 119%, Sale |1185g 11934) 10|| 115 120 

Ctfs of dep stpd and unstpd...|.---| 4° 4 4 4 2 Ten Lg aha eel oe eiie 951|F A} 1063s Sale |1057g 1065s] 37|| 96% 106% 
Cumb T & T Ist & gen 58. __1937)3 104% Sale |104!2 1051s] 10]| 9712 10553 om ‘8 Inc deb s f 6s___.... 1941/A O} 85%, Sale | 85 8612} 11 64 90'4 

Lombard Elec 7s ser A_..-- 1952|J D] 82 Sale | 79 83 52|| 53% 53 
Del Power & Light Ist hers J 5} 96 Sale | 96 2)} 85 96 | Lorillard (P) Co deb 7s_.... 1944/A QO] 11212 Sale |11212 11314] 27|| 1015s 113K 
ist & ref 43¢8........... 1969/3 Ji g9 93 | 90 Sept’32]._|| 78  93l2] Se..................__. 51/F Al 96 100 1100 10014] 78|| 81's ye 

ist mortgage 4 }4s_...... 1969/5 J] 971s _.__| 92 Sept’32|____|| 857% 9455] Louisville Gas & El (Ky) 58-1952|M NJ] 103% Sale |103%,  103%,| 16|| 91 103% 
Den Gas & El L Ist & ref sf 58'51)M N| 905. sale 905s 91 6|| 75 9212] Lower Austria Hydro El Pow— 4 

Stamped as to Penna tax.1951/M N/ 905, 103%] 9014 91 9|| 79% 93 SOC ONb ens cescnvcs< 1944/F A) 40 40%) 401, 40%] 2/]/ 20 46 
Detroit Edison Ist coll tr 58.1933|3 J 1007s Sale |100%, 101 32]} 1001g 102 ’ 

Gen & ref 5s series A_.._. 1949/A QO} i011, sale |101 102 | 122]] 9513 10312] McCrory Stores Corp deb 5s’41/3 D| 75 Sale| 75 75 5, 52 91 

Gen & ref 5s series B__._. 1955}3 D} 10112 Sale [10114 101%] 13]| 94 7104 | McKesson & Robbins deb 5%s'50|M N 3412 Sale | 34 3812] 189]| 25's 60 

Gen & ref 5s series C__..- 1962/F A) 10053 Sale {10053 10214] 15|| 96 102%] Manati Sugar Isteft7s_...1942/|A O| 9 1212] 10 Sept’32}___- 3 610 

Gen & ref 4348 series D...1961/F A] 953, Sale| 947%  95%| 9s|| 87 97 Stamped Oct 1931 coupon 1942/A O] 6 8 612 61e} 1 2 10 
Dodge Bros conv deb 68....1940/M N| 363, Sale | 8614 87 66|| 66 892 Certificates of deposit ....--|_._- 43%, 8le} 5 Sept’32|____ 4%, 75 
Dold (Jacob) Pack Ist 68...1942)/M N| 69° gale | 69 70 | 16]| 50% 75 | Manhat Ry (N Y) consg4s.1990|A O] 241, Sale | 2012 2514] 68]| 17 432 
Donner Steel Ist ref 7s___-- 1942) J} 7g 96 | 78 80 311 50 86le2 Set oe ees: 2013)3 D} 1212 29 | 25 Aug’32]____ 1212 35'2 
Duke-Price Pow Ist 6sser A-1966|M-N| 57 gale 5612 63 95|| 37!2 8112] Manila Elee RR & [tef 53_.1953|IM 8 63 101le] 85 85 70 =—85 
Duquesne Light Ist 44s A_.1967/A O 10214 Sale |102 103 94|| 934 10312] Mfrs Tr Co ctts of partic tn 

ist M g 44s series B.....1957/M 8} 193 gale |103 10312} 27|| 98 103%] AI Namm & Son Ist6s_..1943|J D] 68 Sale | 68 69 7}| 60 83 

Marion Steam Shovel sf6s..1947/A Oj] 42 50 | 4212 Sept’32|____|| 21 55 
East Cuba Sug 15-yrsf@7}48°37/M S| gi, gisl oly 10 6 3 16 | Market St Ry 7sser A-April1940/Q J] 7712 Sale | 771s 8114] 287]| 65!2 92 
Ed El Ill Bklyn Ist cons 48..1939/3 J} 190 Sale 1100 100 51} 94 100 | Mead Corp Ist 6s with warr_1945|M N| 45 Sale | 44 45 10 25 60 
Ed Elec (N Y) Ist cons g 58.1995)J J} 119 Sale /110 110 1 WOAts 111% Meridionale Elec Ist 78 A-.-1957/A 0] 94 Sale| 851, 95%] 43|]| 58 95%, 
El Pow Corp (Germany) 6s ‘50|M 8S 515g Sale | 515s 53le} 28 5312] Metr Ed Ist & ref 5s ser C__1953)3 J} 955s Sale | 95 9 23 75 100 

Ist sinking fuad 6 is... -- 1953}A O} 5115 Sale| 51l2 55 | 25 18% 55 Ist g 44s series D_.____. 1968/M S/ 8712 Sale | 8712 8853} 30)| 687 90% 
Ernesto Breda Uo Ist M 7s. .1954 Metrop Wat Sew & Dr 544s_1950/A O] 76 Sale 79 | 54|| 33's 79 

With stock purchase warrants./F A] 6921, Sale | 61 62%) 49]| 35 6244] Met West Side El (Chic) 48..1938]F A] 17 201s] 1912 Sept’32/____|| 15% 39% 
Federal Light & Tr ist 58...1942/M S| 74 94 | 76 Sept’32|____|| 53 76 | Miag Mili Mach Istsf7s...1956/3 D] 42 Sale | 42 42 a) 42 

Ist lien § f 5a stamped....1942/M S| 74 77%| 75% 77 7|| 532 78 | Midvale St & O coll trsf 5s 19236/M S| 96 Sale| 95% 96%! 30]| 73's 97 

ist lien 6s stamped. ...... 942)M Si 7514 7933] 753, 7533 1} 46 82 

30-year deb 6s series B....1954|J DO 60 70 | 62 62 1 41 66 












































rCash sale. a Deferred delivery. 
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BONDS y 3 Price Week's 3 Range BONDS Es Price Week's 2 Range 
N. ¥. STOCK EXCHANGE |§=| Friday | Range or | &%||  Stnce N. ¥. STOCK EXCHANGE | §£| Friday | Range or | 8% 
Week Ended Oct. S2| Oct. 7. Last Sale. |} S2|| Jan. 1. Week Ended Oct. 7. Sa] Oct. 7. Last Sale. | S%|| Jan. 
Ria 4si| Low High| No.\\Low. High. Bid Ask| Low High| No.\\Low High 
Milw El Ry & Lt ist 5s B__.1961|3 D| 821g Sale | 821s 8434 46|| 7312 9412] Roch G& El gen M 5sser C °48/M $ + te Sale |10314 1034 1j} 90 103!2 
ae oe Sa a ae 1971|3 Ji 8ll2 83 | 83 8434) 24), 72 95 Gen mtge 4 \s series D...1977|M $ ----| 9712 9712 lj} 75 9712 
Montana Power Ist 5s A_-..1943)J 3] 8814 Sale | 88%4 90 59|| 60 95l2] Roch & PittsC & I pm 5s__1946)|M N/ --.-. - $8 Dee Oe sectk casn cue 
Deb 5s series A_..-.--..1962/J Dj 71!2 Sale | 712 715s} 28|| 54 82%] Royal Dutch 4s with warr..1945|A O 8533 Sale |a85'4 8573] 62 863, 
Montecatini Min & Agric— Ruhr Chemical s f 6s__.._.- 1948}A O| 4412 Sale | 43 45 27)} 17 45 
DO 6G ik neh cin vws 193 |3 Jj 9253 94 | 92 9414] 10]) 67 9414 
Montreal Tram ist & ref 58..1941|J J] 88% Sale | 88% 8912} Si] 7514 * St Joseph Lead deb 5%s__..1941/M N| 901g Sale | 901s 91 35|| 66 95 
Gen & ref s f 5s series A__1955|A O| ---- 78's} 74 Aug’32/----|| 6758 St Jos Ry Lt Ht & Pr Ist 58.1937}M N} 8314 Sale | 834 85 9]} 70 90 
Gen & ref s f 5s ser B__-.1955|A O| ---- ----| 6314 Aug’32/----|| 63% 634 St L Rocky Mt & P 5s stpd_1955|J J} 32's 38 | 35 35 5i] 3414 42 
Ger & ref sf 4s ser C_.1955|A O| 69% --.-| 60 Feb’32)---- 60 60 {St Paul City Cable cons ane 3 Ji 50 60 | 60 Sept’32]----]} 50 61 
Gen & ref sf 5s ser D_._.1955|A O} ---- 85 | 77 Sept’32!---- 77 77 Guaranteed 5s.......__. 937|\3 Jj 50 69 | 50 June’29)---- 40 «53 
Morris & Co Istsf4%s____- 1939|J J} 7912 Sale | 7512 so | 196]} 61 8012} San Antonio Pub Serv 1st 6s_ 1952 3 Jj 90 98 | 89 90 41} 70 93 
Mortgage-Bond Co 4s ser2_.1966|A O| 4012 70 | 5014 Sept’32|----|| 40% 5014 | Schulco Co guar 6 4s_-__---- 946|3 3] 25 2514] 25 25 ll} 25 650% 
Murray Body Ist 6 }44s__-._-- 1934/3 D| 75 82 | 77% Sept'32|.-.-|| 68 9512] Guars tf 64s series B__..1946 AO] 45 90 | 45 46 2]} 45 82 
Mutual Fuel Gas Ist gu g 58.1947|M N| 985s 10212} 98 Aug’32)---- 9012 100 | Sharon Steel Hoop sf 5%s..1948|/F Aj] 41 Sale| 4212 42 8} 23 45 
Mut Un Tel gtd 6sextat5% 1941/)M1 N| 83 97 | 86 Aug’32/----|| 86 86 Shell Pipe Line s f deb 5s_..1952)MN] 77% Sale | 76 791s} 52|| 5673 8612 
Shell Union Oil s f deb 5s_..1947|M N| 74% Sale | 7212 771s} 114|] 47 847% 
Namm (A I) & Son__See Mfrs Tr Deb 5s with warrants._..1949|A ©} 741g Sale | 74 771g} 169|| 47 &5 
Nassau Elec gu g 4s stpd__.1951|3 Jj} 51 Sale| 51 53 39|| 30% 54 | Shinyetsu El Pow lst 6%s_.1952|J D) 3714 40 | 38!2 39 7|\| 32 59% 
Nat Acme ists f6s_.....-- 1942/7 Dl 55% 80 | 54 July’32}---- 54 60 | Shubert Theatre 6s_June 15 1942/3 D llg 353) 3 3ly 3 14 «6 
Nat Dairy Prod deb oA... F A| 88ig Sale| 88 9034] 395 11g Q95le 
Nat Steel Ist coll 53________ 1956|A O| 7912 Sale | 7912 8lle] 73 85 |Siemens & Halske s f Ta..-- 1985 3 Jj 80 Sale |a77 80 12|| 42 £0 
Newark Consol! Gas cons 58.1948|J DB} 101!2 -.--| 99 Aug’32|.---|| 95 100 Debenture s f 6 4s______- 1|/M S| 661g Sale | 6412 67 71\| 27 73 
N J Pow & Light Ist 4%s__.1960|A 0] 874 Sale | 87 8834 77 95% | Sierra & San Fran Power 5s. 1949 F Aj 95%, 9712} 96 9714 5i| 80 9714 
Newberry (J J) Co5%% notes’40|A O| 79% 81%] 80 Sept’32)----|| 5312 83 | Silesia Elec Corp sf 6%s_...1946|F A| 43 Sale | 43 4314 7] 10 434 
New Eng Tel & Tel 58 A__..1952/3 Dj 106% 107 |106 1067s 81] 9712 1067s | Silesian-Am Corp coll tr 7s..1941|F Aj 3033 Sale | 30% 3212 9} 20 41's 
Ist g 44s series B____._- 961/M N| 102 102%|101%, 10212] 25)| 91 102% | Sinclair Cons Oil 15-yr 7s_-.1937 M S| 94% Sale | 94% 96 58]| 7253 99 
New Orl Pub Serv Ist 58 A_.1952|A ©) 65 69%s) 67 6844) 4]| 4612 82 lst lien 6 4s series B____- 1938|3 D}| 9214 Sale | 92 9253} 46|| 68 977 
First & ref 53 series B_____ 1955|3 D| 6612 Sale | 6614 68 15)} 45'4 Sinclair Crude Oil 5 4s ser A. sees J J} 10212 Sale J10212 10273] 39)| 9134 103 
N Y Dock Ist gold 4s____-_- 1951\F A| 61  64%| 65 Sept’32/---./| 45 70 | Sinclair Pipe Lines f 5s_-__- 942|A QO] 101 Sale {101 10112] 25]] 891g 10112 
Serial 5% notes_____-__- 93s\|A O| 42 Sale| 42 46 6|| 30 54 | Skelly oa deb 5 4s__....--- 1939 M S| 62 Sale| 61% 6212] 36)| 43 78l2 
N Y Edison Ist & ref 648 A_1941|A QO} 112 Sale }111 11214] 36|| 10612 112% | Smith (A O) Corp 1st 6 4s__1933/M N} 10012 Sale |100%3 101 77|| 95'2 10134 
Ist lien & ref 5s series B_..1944|A ©} 1055s Sale |105%g 10553) 25 9712 1061s | Solvay Invest 5s ser A_.1942/M S} 871g Sale | 86 88 32 66 «8912 
Ist lien & ref 5s series C__.1951|A OQ} 105% Sale /105 106 46|| 100 105 } South Bell Tel & Tel Ist sf 5s'41/5 J] 10453 Sale [10413 105 43]| 9734 1051 
N Y Gas El Lt H & Pow g 53 1948|J DB) 108 Sale /107!s 108 9}| 10014 105 | S’west Bell Tel Ist & ref 58_.1954|F A] 10473 10512|10473 10512] 15] 9612 105t2 
Purchase money gold 48_.1949|F Aj 9734 9812| 9712 99 62|| 871g 100 | Southern Colo Power 6s A..1947|J 3/ 81 Sale| 81 81 7i| 64 9312 
N Y LE & W Coal & RR 5s '42|M N| ---- 90 | 80 June’32/----|| 80 80 Stand Oil of N J deb 5s Dec 15 °46|/F Al] 10312 Sale {10312 1037] 110}) 9834 104'4 
N Y LE & W Dock & Imp 58 °43}/J 43} ---- 100 |100 Jume’31/----|) ---. -..- Stand Oll of N Y deb 44%s_.1951|J ©] 9712 Sale | 97% 977g) 81i]} 82 977% 
N Y Rys Corp inc 6s__-Jan 1965} Apr 11g 1%) Ile lig} 16 5g 212 | Stevens Hotel Ist 6s series A_1945|J_ J} 18 Sale| 18 19%) 10]/} 160 28 
Prior lien 6s series A___._- J | 3914 4012] 3914 3914] 1|| 28 60 | Sugar Estates (Oriente) 7s..1942|M S$} 1% 4 | 4 Sept’32|/---- 2 8 
N Y & Richm Gas Ist 6s A..1951|M. N| 9812 -.--| 97 9714} 2]| 854 98 Certificates of deposit _....__- 7 Ss} 1% 4 1 Sept’32}---- Ce | 
N Y State Rys Ist cons44sA'62)MN} 15 312] lle liz} 4 % 512 | Syracuse Ltg Co Ist g $3722 198i|4 D]| 10114 105 |10314 Sept’32}----]} 98's 103'4 
Certificates of deposit .---.- MN| 15% 412] 5 July’32|--.-||) 1 Siz 
50-yr Ist cons 6 %s ser B..1962)M Ni 2'3 412] 3 Sept’32)---- 2 73, | Tenn Coal Iron & RR gen 58-1951|J. 3] 102 105 |101% ae ----|} 93 1012 
Certificates of deposit _-_---- cee 2 ..--] 5ig Aug’32)_... 2 514 | Tenn Copp & Chem deb 6s B 1944|M S/ 6112 62 | 62% 631 8} 39 66 
N Y Steam 6s ser A________ 1947|M N| 108 Sale |108 108 2|| 9912 108124 Tenn Elec Pow Ist 6s_...-- 1947/4 D}| 100 Sale |100 10014 33]| 8553 102 
lst mortgage 58... __- 1951'M N| 1011g Sale 110014 6101's) 33!) 90% 1011s | Texas Corp conv deb eneen 9441A 0} 88 Sale! 88 91 | 2341) 7Jilg Ole 
> 6 SSR 1956] M Nj 10012 Sale ) 99% 10012} 50)) 88 10112 | Third Ave Ry Ist ref 4s___._ 960)3 Ji 46 Sale| 4514 4714 59| 33 ~—CO#S 
N Y Telep ist & gen sf 4348_.1939| M Nj 1031s Sale /1025 103%) 45) 95!g 103%g{ Adj inc 5s tax-ex N Y_Jan 1960 o|A O} 21% Sale | 21% 2512] 95) 18t2 39% 
N Y Trap Rock Ist 6s__-__- 1946|) Dl 66 Sale| 65 6734, 28]] 38 70 ° Third Ave RR Ist g 5s..-.- 937|5_ 3} 84 91 | 90 904) 3] 84 91 
Niag Lock & O Pow 1st 58 A_1955j|4 O| 100 Sale| 99!2 100 15|| 861g 101 | Tobacco Prods (N J) 6s. “2022 2|M Ni 961g Sale | 96 9612] 147|| 75% 9612 
Niagara Share deb 5 s__.-_- 1950)" N| 68 Sale | 68 69 11/| 39  7212]Toho Elec Power ist 7s..1955|M@ 8} 53 60 | 55 55 9] 39t2 68 
Norddeutsche Lloyd 20-yr s f6s8’47| Mi N 47 Sale | 44 47%) 99 1653 47% | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6s A_.194(|M S| 25 29 | 29 30 11]] 1112 37 lst 6s dollar series__..... 1953/3 D| 38 Sale| 38 3 76|} 26 62 
North Amer Co deb 5s__---- 196)/F A| 82 Sale| 8414 8512] 74)) 53 89 | TrentonG & El istg ba. ...1949|M S} 102 ___.|100%4 Sept’32]----|| 99 100% 
No Am Edisor deb 5s ser A__1957|™1 S| 87 Sale ; 83 87 7\| 65 179112] Truax-Traer Coal conv 6 4s. 1943 MN} a29%5s Sale | 2914 30 3 8 a30 
Deb 5s ser B___Aug 15 196:|" Aj 8612 Sale | 86 8712} 12 60 94 | Trumbull Steel Ist s f 6s....1940 MN 6 Sale | 63 6412] 24 38 6612 
Deb 5s series eee 15 196;|M N| 82% Sale | 82 84 42\| 57 89 | Twenty-third St Ry ref 58..1962\J J} _... -...| 10 Feb’32/----|} 10 10 
Nor Ohio frac & Light 6s_..1947|# S| 101% Sale |100!2 10144) = 18}| 90% 101%) Tyrol Hydro-Elec Pow 7348.1955|M@ N] 44 50 | 45 4514] 3|| 25 53 
Nor States Pow 25-yr 58 A_.194)|A ©} 100% Sale |100 101g} 27]} 89 102 Guar sec s f 7s..---...--- 1952|F A| 43 Sale| 43 45 7i| 22 61 
Ist & ref 5-yr 6s ser B_._.194)}4 O| 105 Sale |104% 105 | 111)| 100 105% 
North W T Ist fd g 434s gtd.193-|3 J] 82 92 | 84 Sept’32).._-|) 80 9712} Ujigawa Elec Power sf 7s..-1945|"' S} 51 3°] 521g 5212] 41] 42% 73 
Norweg Hydro-El Nit 54s..1957|M N} 71 Sale | 69% 71% 41's 73 | Union Elec Lt & Pr (Mo) 58-1933|M N| 10153 101%|101% 101%) —1)) 99 102'2 
Un EL & P (Ill) 1stg5448A 1945|3 J} 10312 Sale |102 10312} 43]] 9814 1037s 
Ohio Public Service 7s A.- 1946 4 QO} 10212 Sale |101 102%| 7|| 73 10614] Union Elev Ry (Chic) 58....1954|4 ©} 17 _.-| 1712 19 17]| 17% 48 
lst & ref 7s series B_....- F Aj 9812 9912}109 100 14] 71 10414} Union Ol 30-yr 6s A-.May 1942|/F A/ 10112 Sale |101 10112} 11}} 92'2 102 
Old Ben Coal Ist 6s_.-....- +H F A} 131g 18 | 17 Sept’32)_-_-- 6 25 Ist lien sf 5s ser C___Feb 1935|A O| 9812 98%) 98 9834 61] 190 = ORB. 
Ontario Power N F ist 58__.1942|/F Aj 100 ----] 99 Sept’32|/-___|} 83 99%] Deb 5s with warr...-Apr 1945 J Dj 8312 86 | 83le 8514) 15]] 66 89% 
Ontario Power Serv ist 5%s_195(|/ 3) 71% Sale | 68% 71%| 43|| 21 7134] United Biscuit of Am deb 6s.1942)/MN/ 95 9714) 95!s 951g 1}] 857% 99!2 
Ontario Transmission Ist 58.194/|" N| 94 100 | 95 Sept’32|...-|) 80 1 United Drug Co (Del) 5s---1953|M S} 6412 Sale | 64% 6734] 128]] 62% 93 
Oslo Gas & El Wks extl 58__.1962|™4 8} 78!2 Sale ja75 a75 4|| 50% 75 | United Rys St L istg4s....1934)J 45) 32 40 | 34 Aug’32)----}) 22 40 
Otis Steel Ist M 6s ser A__..1941}¥ 8S} 35 Sale| 35 39 41 15 50 | US Rubber Ist & ref 5sser A 1947 3 Ji 52 Sale} 51 56 55 28 (22 
Owens-IIl Glass s f g 58.---- 193¢|3 Jj 95!2 96 | 9553 96 51} 90 93 | United SS Co 15-year 6s_...1937/M N 83 nach Sl 81 61] 72 842 
Un Steel Works Corp 648 A-1951/4 D Sale| 4012 42 71] 1353 4312 
Pacific Gas & Elgen & ref 5s A’42|4 J} 103% Sale |102% 104 44|| 9414 104 Sec s f 64s series C_...-- 1951)3 D 40t2 Sale | 4012 411g) 49]) 14% 4312 
Pac Pub Serv 5% notes__._. 193t)M S} --.- 9714) 9744 9714) 5) 78 Sink fund deb 64s ser A--1947|J 5] 4114 Sale | 3912 41%) 81}] 1012 4312 
Pacific Tel & Tel 1st 58_.__. 1937|4 J} 10414 Sale |104%, 105!4] 38]| a97 108%, 
Ref mtge 5s series A__-_.-- 195:|¥ N| 105l2 Sale |105 10614] 20|]| 96% 10614] United Steel Wks of Burbacb- x 
Pan-Am PetCo(ofCal)conv 68 '4(|/ DB) 1912 24 | 21% 2114 5 71s 374] Esch-Dudelange sf7s....1951|/4 O| 97 98 | 97 9712} 31] 63 712 
Certificates of deposit ._....-- ----| 191g 23 | 19 2314 4 4 81 | Universal Pipe & Rad deb 6s1936/J Di 5 1814) 20 Dec'3l\----}) ---. --.. 
Paramount-B’way Ist 5343_-195)|4 J} 51 Sale| 49l2 51 3|| 34 82 | Unterelbe Power & Light 68-1953|A ©} 47% Sale | 46% 50 10]] 2212 50 
Paramount-Fam’s-Lasky 68.1947|J DB) 26 Sale 26 2912} 22 13 605s] Utah Lt & Trac Ist & ref 58.1944 A QO! 67 Sale | 67 72 3 55'4 82 
Paramount Publix Corp 5%s-1956|" Aj] 2314 Sale | 22 24 33 10's 55 | Utah Power & Light Ist 5s_.1944)F A| 75 Sale| 75 7933} 33]1 60 Ile 
Park-Lex Ist leasehold 6448.1952|/ 43] 20 25 | 22 22 3 26 | Utica Elec L & P istsfg 58-1950|3 J) 101% -...] 97 Jan’32)----|) 97 97 
Certificates of deposit .....--- ee ie ---| 10 Sept’32}_._- 10 17 | Utica Gas & Elec ref & ext 581957|J J} 10112 ____)103!2 Sept’32\--- - 9812 105 
Parmelee Traps deb 6s_--_--- 1944jA4 O| 13 17 | 135 15 20 2312 | Util Power & Light 54s.--.1947|4 Di 3314 Sale | 33'4 38 40}! 1212 51% 
Pat & Passaic G & El cons 58 194¢|4 8; 10214 Sale |102!s = 10214 2 O04 102'4 Deb 5s with warrants....1959|F Aj 30% Sale | 30% 35 891] 10 48 
Pathe Exch deb 7s with warr 1937)" N| 69 70 | 6918 70 18]} 49 80le Without warrants. -.-.------ © BD ccd adccl xen) “Sucaketeedl beck: nie 
Pa Co gu 3s coll tr A reg_-.1937| Mi S| 75% ----| 87 Hewat... s<Ln Sa 
Guar 3s coll trust ser B.1941|F A] 71'4 ----| 80% Aug’32/--.-|} 80% 81 | Vanadium Corp ot Amconv 58°41|4 O| 47 Sale| 47 52 321} 30 75 
Guar 3s trust ctfs C__..1942|/ Dj) 60!2 ----| 855s Jan’32|--..}) 8533 85% | Verticntes Sugar ist ref 7s..1942|J © 253 4 4 4 1 1 10 
Guar 3s trust ctfs D__.1944|J. DB} 70 ----| 78 78 74 80%} Certificates of deposit......_. ---- 253 5 5 Sept’32}---- 17%, 55 
Guar 4s ser E trust ctfs...195:|M N| 7314 ----] 66%3 Sept’32|----|| 65's 78 | Victor Fuel 1st sf 5s..----- 1953|/5. J 9 14 9 Sept’32] ---- 9 14 
Secured gold 4%s_..___- 1962|M Nj 8244 Sale | 82% 85 43|| 551, 85121 Va Elec & Pow conv 5%s_-1942|M s 101 Sale {100 101 36]; 89 103 
Penn-Dixie Cement 1st 6s A.1941]“i S| 50 Sale| 50 50 5\| 24. 60 | Va Iron Coal & Coke Ist g 581949/ 8| 50 Sale| 50 50 51} 40 69% 
Pennsylvania P & L Ist 448.198'|4 O| 9212 Sale| 91% 93 | 126)| 73 93 | Va Ry & Pow Ist & ref 5s...1934 J 3} 101'g Sale |1011g 10112} 17]) 961, 102 
Peop Gas L & C Ist cous 68..1942]4 ©} 10814 112 |107 107!s} 5|| 100 107% 
Refunding gold 5s. ..---- 194; M $/ 104 Sale |1021g 104 361] 86 104 | Walworth deb 6}s with warr'35|4 9] 15 29 | 20 Sept’32)----|) 10 22 
RMS oo SE oe MG: ... -..<£89 Ape... oS Without warrants......--- AO} 28 29 | 29 Sept’32}----]] 1012 30 
Phila Co sec 5s series A____- 1967|/ BD] 8814 Sale | 88 89 95|| 68 90 ist sinking fund 6s ser A-.1945|4 ©] 28 30 | 2744 3014{ 14]] 10'4 37 
Phila Elec Co lst & ref 4%3- 196% MN] 10214 Sale |101!2 10212] 14/| 9212 103 | warner Bros Pict deb 6s....1939|M $| 27 30 | 30 305g] 12 914 40 
St tO OE: eco cenene F Al 9414 Sale | 9414 96 6611 83 9514 | Warner Co Ist 6s with warr.1944|4 2) 36 40 | 36 36 lj} 30 66 
Phila & Reeding CB I ref 5s- 1973 3 J} 63 Sale| 63 65 6|| 52 70!g] Without warrants A Ol 36 63 | 54 Aug’32/----]] 5314 67 
Ce GUO. oc cawcees 1944)M S} S5ll2 Sale | 51% 57 | 1111} 29 61 | Warner-Quinlan Co deb 68..1939)™ S} 2114 Sale | 21% 22 4} al4 = 3h 
Phillips Petrol deb 54s_--_.- 193¢|4 D| 68 Sale| 67% 68 | 363|| 45 78 | Warner Sugar Refin Ist 7s..1941 J Di 104% 106 |105 105 1]| 97!2 10612 
Pilisbury Fl’r Mills 20-yr 68_1943)4 ©} 99 Sale| 99 100 3211 90 101 | Warner Sugar Corp Ist 7s--1939|4 J} 212 7%| 712 May’32).--- 727g 
Pirelli Co (Italy) conv 78....1952|M@ N| 96 165%) 99 100 13|} 78 100 Stamped July 1931 coup op en 3 J 21g 5 212 212 1 21g 6 
Warren Bros Co deb 6s_-.-.-- 1) S| 45 Sale| 45 50 20/1 21 68 
Pocah Con Collieries Ist sf 58'57|J 3} 62 Sale| 62 62 1 62 89 | Wash Water Power sf ba7771980 J 3] 105 Sze [105 105 5}| 955, 105 
Port Arthur Can & Dk 68 A_1953/F A/ 50 74 | 6312 6312 3 49% 80 Westchester Ltg 5s stpd gtd_1950 J ed 163 =1061e]10612 §=10612 211 100 1042 
ist M 6s series B_.-.-...-.- 1953}F Aj 63 67 | 63 Aug’32]---- 5012 63 | West Penn Power ser A 58-1946) 0 Add 1047, Sale 104%, 105 14|| 96% 105 
Port Gen Elec Ist 44s ser C.1960|M $| 56 Sale| 55 6012} 881] 38 6614 lst 5s series E.-.-.- eae 104 Sale {104 1043 SI] 94!2 104% 
Portland Gen Elec Ist 58_...1935]J J] 9514 96 | 95 9514 3|| 837% 98%] 1st sec 5s series G__.--. ---1956 . D] 1041g Sale [10312 10412] 16]| 96 105 
Porto Rican Am lob conv 6s1942|3 J| 32% Sale | 32% 35 | 10] 14% 4212] Western Electric deb 5s...-1944|4 ©} 100% Sale {100% 101 | 89) 89 10! 
Postal Teleg & Cable coll 58.1953/J J] 32% Sale | 32 36 | 130|] 14 42 | Western Union coll trust 5s.1938|4 J) 82 Sale| 80 82 231] 60 8614 
Pressed Steel Car conv g 58_.1933]3 J| 55 Sale| 55 584 8i\| 40 797% Funding & real est g 4348-1950 “7 Ni 66 Sale| 65% 67 2511 49 80 
Pub Serv El & G Ist & ref 4s'67|J D) 102% Sale |101% 103 23||} 9114 103 1h 06nt 6 ibsnconccécten 1936|F A] 85 Sale] 85 8614] 291} 50 97 
lst & ref 44s. .........- 1970|F Aj 102 10212)102 1027s} 23]} 91 102% 25-year Gee Bhs conehonast 1951|J. 2] 6512 Sale | 63's 6512] 52]| 36 75 
_ t.  seeeonaeeaee: 1971|A O} 9512 Sale | 9512 9614) 40/| 83 96%] 30-year 5s..-.---------- 960\" 8} 6612 Sale | 6412 6612] 43]/) 35 72s 
Pure Oils t 54% notes...-- 167 F A} 76 Sale! 76 22|| 6012 87 Westohalie Un El Power 68.1953|4 J) 36 Sale| 36 40ig} 58]] 11% 40! 
8 £5%% notes._-....... o|M S| 71 Sale| 71 7412] 34|| 5912 &5 
Purity Bakeries s f deb ian 1048 3 Ji 70 Sale| 6812 70%| 17|/| 51 79 | Wheeling Steel Corp lst 544s 1948 A 4} 70 Sale| 70 7112] 23)] 40 77 
Ist & ref 44s series B....1953|4 ©} 6212 Sale | 62 63 211} 30 65 
Radio-Keith-Orpheum part paid 
etfs for deb 63 & com stk1937;/MN| 75 90 | 88 881g 1 560 10412] White Eagle Oil & Ref deb 5 42°37 
Remington Arms Ist sf 6s..1937|M N| __.._ 647%] 78 Sept’32|.-..|| 40 85%] With stock purch warrants. .-- M Sj} 103 Sale |1025s 103 7|| 962 103% 
Rem Rand deb 5s with war ’47|M_ N| 63 Sale| 63 65 65|| 2814 7112] White Sew Mach 6s with warr ‘36 3 J} 2114 2512) 1714 Aug’32}---- Sig 21 
Repub I & S 10-30-yr 58 8f..1940|A ©} 821g 8312] 82 821s} 61] 45 85 Without warrants....---..-- 5 J} 2012 35 | 20!2 21 74 21 
Ref & gen 54s serles A_..1953|)5 J} 51 5712] 56 58 13|} 29 65 Partic s f deb 6s_-.------ 1940|.M Ni 20 24 | 20 Sept’32).-.-- Big 40 
Revere Cop & Brass 6s ser A.1948|M S| 6414 Sale | 6414 6512 2|| 44 75 | Wickwire Spencer St’l lst 78.1935 3 J 4 ..-.| 39 Few'sdj..-- Big Bl2 
Rheinelbe Union sf 7s..-..-- 1946|3 J| 46 Sale | 45% 47%3| 58 14%, 44 Ctf dep Chase Nat Bank. --|---- 2 7 lig June’32)}-_-.-.- llg 1's 
Rhine-Rubr Water series 6..1953|J J| 41 Sale| 3912 4212) 54|| 12 42 7s (Nov 1927 coup ov) Jan 1935)MN) 2 5 | 412 Sept'32|-..-|| 2g 
Rhine-Westphalia El Pr 7s..1950|MN| 567% Sale | 55! 58%) 24|| 28 68l2 Ctt dep Chase Nat Bank...|MN/ 215, 5 31g 3lg 1 % G12 
Direct mtge 68. --------- 1952|M N| 505, Sale| 50!2 52 | 35|| 21 52 | Witlys-Overiand sf 6%s....1933|M S| 68\% ‘Bale | 684 = 70 2|| 6hs 92 
Cons M 6s of 1928.------ 1953|F A; 52 Sale | 50% 52 | 103|| 18% 52 | Wilson & Co Istsf 6s A....1941 A O| 87 Sale| 87 88 28|| 6414 a8 
Con M 6s of 1930 with wa: 1955)A ©} 50% Sale | 50!2 5112} 48 1853 5lie 
Richfield Oil of Calif 6s._... 944|M N/ 2012 Sale | 19% 2312 43) . 5%. 31 | Youngstown Sheet & Tube be B. 4 J} 68 Sale 68 6912) 52\| 44 75 
Certificates of deposit ...--.-- MN; 20 Sale| 20 a20%4; = 3} & 27 lst mtge s f 5s ser B-.---- 70,4 ©} 68% Sale | 6 6912) 25) 45 744 
Rima Steel Ist sf 7s__._---- 1955'F A! 3814 Sale | 3814 3812' 2'' 2 40 























Cash sale 


a Deferred delivery @ Union M1! 5a series C 1935 sold on Jan. 5. 


$1.000 at 72 “deferred delivery * 
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Outside Stock Exchang - 3 
Friday Range Since Jan. 1. 
tale vi Price. gees | Yeck Htgh 
sac at 0, Shaves Low. . 
Boston Stock ree nee oe am botk i in- | Stocks (Concluded) Par.| Price. —|— 2 June} 8% Jap 
k Exchange, Oc 5} 4%) 4% 5%| 10,600 235 June| 13 Jan 
the Boston Stoc les lists: Cord Corp-.----------- 6 6 50 4s 4 Jan 
elusive, compiled from official sa Sales Crane Co common.....--25 hi 35 39 ro 7. ere “ Jan 
ie ae AE ee ee bu| 8 S| 150] 354 May! 8 Jan 
Sale | of Prices. | Week. ay High. Elec Househ’d Util Corp 10 ee 100, 7 me: Jan [| 
Par.| Price. |Low. High.| Shares es) . G 30] 1° “Aus| |234 Sept 
sete i ten | Sere oom---2)------ ae 13% 100] 9 Aug} 19 Jan 
i 50% July Godchaux n..*) 12 12 2% Jan 
Ph ay oy ss ai dal rs “68% + oss oT 59 June| 76% Jan Gestneane 3 > ireraft A--* 1 af i po sit ion 13% — 
Siaiaian 1 Grea ag 8% 4 Apr} 2% Sep 
Boston Elevated % Sept kes D & D-_----- 4 %1. 7,000 4% AD 
6 July} 17% Great Lakes 1% «1%/I. 7, 134 Jen 
"aaa of] a | dl $B] Be mn | eee ee) ok) ek ot] Bel Se ee ae 
ee gee a a “Wn +e Houdallie-Hershey Corp— oul on 7 oe 9 Bay) 1 ee 
Ist pref c needs 12% 15% June 50 Jan SN Bnd caw nenene 2 2% 350 1 a Aug 
Ist pref cl C stpd---100)_.---- 20 20 1 ode i: oe ee ern “| 33 ‘a 100] 33 Aug) 6 s 
ies Sees of D tps... 100 "33 | 33 38 SS oe Illinois Brick Co---.--- eee 1% 1% 70} 1% Jan) 2 Fe 
y.& On) | asic eax 331 72 dune| 02 Mar | Hllmols Brick Co_------25)._--- 7 Aug 
ei g ad gg tae a 3] 72 Sune| 92 Mar | Invest Co of Amer com_-*|------ 5% 5%| 400 7 45 ae 
“Ta ...-.---- ns 5 Iron FiremanjMtgjCo v t c*|-- 2 100] 3% Aus} 12 Jan 
cove otek St Ry Co— 50¢ 9} 40¢ May} 1 Jan | jererson ns aoe pee ™ eae ae OO i Apri 40. Feb 
ag wen enrennnoe 100|-.---- eth 1% 50} 90c Mar 1% - Kelloge Switch 100 00! _ SE 28 28 ca 14 June} 48 Jan 
Adjustment. -----.- NE) -<---- oe bol Oe puts] 14 Gone | Preterred. ii jr cum pf 50|---_-- 73 = 72%| 1.0501 % May| 436 Jan 
Ist preferred. - .-------|------ om 8) a ee Libby MeN & Libby comi0| 234 ix 254| ‘'930| 154 Oct + a 
Bee ae | eK BM) Seal ont ds | emer sec] ed af Se] BS Bee 
------ e a= ---- 
Pee ee iavis Rit2772 bol i5%z| 14% 19%| 1,084| 696 Jun iouek Guae nn “er Se el anf Fay] Stl dose 
Pennsylvan aes _, | Manhattan-Dearborn a 834 8 11 16,650 ou xp 5% Jan 
Miscellancous— 5 5%| 971 14 aur on _ Seas 7 een somes... 4%] 4% 5%] 150 20% June} 35, Feb 
Amer Continental Corp---|-_---- 1% 300 b ne ees Jan % Sep 
Severtens Pagumatic Com. "30437 104% 113% at ts: ian “—" } ban saeoaee ‘aca sie 18 if 2”| 430 1% 7) Jan 
r Tel & Tel_------ 4 + % Jul 
Sumtang tiie Oh...2--.|----- 13 13°] 1601 6 June uy ree | Mere & M ao) =| 12. 12 a + oe 
Bigelow Sanford Carpet--*| 12 10 135} 5% Julv| 12% Miskelberry's Food Prod.iléi| 5% 5% % Apr| 7 Jan 
Boston Personal Prop Tr--|------ oa 6%| 60 8s F- peor ong dll dugg | lg 3) ae 8” a Jan 
Brown Co pfd-----------|------ 1 1% 100 hs yeaa | 1% 50 % July} 6% Jan 
on Land..__-- a $6 conv Dp > ioe 1 1 15% Jan 
Rass One & You Ana 7% 8%| 176] 2% May| 10 Fad ee eee gl . 2 = 3 = 45 Jan 
Common an annnnnaatl-naea| QIK 68 203| 28 June| 70 Jan | , Convertible prefe Menido|--—-—- i 73| 10] 3, “Ape 80 Jan 
oo cum prek-.--300| 68 | 60 68 20 a eee | eee eee % Apr| 2 Jan 
a eae 5 May 7% prior lien---- %! 1,200 an 
astern 8 8 Lines Inccom*| 6 30 30” 110 18 June Po Fa Mo-Kan Pipe apd coml--5 : % , 8% 150| 4% June| 12 J 
Edison lee iiluih_----100|"780 "| 180, 1014] 381] 119 June| 208 82 | Monroe Chemical" 26% 2634| 200] 18% May| 3214 Feb 
“ . Assn-..-| 5% 10 June} 21 Pp Preferred w w.-....---*|_.---- 3 % 100 3 eb 
ees aoe sae 16 | 16 17 = 8% Feb Lithograph com.*|._...- . 50) |% Mari 2 Fe 
General Capital Corp- ---- 2% 2% 20, 2 Apr Morgan Lithog Some Ee a % Oct| 10 Feb 
nee Bee Oct) 35% JD | xruncie Gear Co class A__*|__ 3% 30! 3% 
Georgia Corp Inc pfdel A 20 2% 2% | an 3 24% Mar | Mun Motor Spee A_*|__---- 3% 
Gilchrist Corp......---- ee 17% 2176) 408) oe sune| 1034 Mar | Muskegon 0| % July} 12. Jan 
Rasot....*}...--- 5 2% June % 5 8 
poten ae Elec Co.--.|_.---- 6% 7% A. 1% June) 3% AUs | ati Elec Pow cl A com_-*|_____- % . oe 
Mass Utilities Assocvtc.*| 2% a” te 5| 19% July % Ban Natl Republic cod ia 1% 1% = 4 Sony 2 Jan 
see : woe Jonrnn- 150 
Mergenthaler Linotype 100). . - %» % SS a a 4 ae iene. % s1%| 180] 7% Sune| 2035 Jan 
National Leather-.-.--- 1Ol--556"| soe 50e| 200! 30e Suly| 116 Jan | Nat Semters com.-5} 22 | tt | = Sel in’ ‘bane Seka Gees 
National Service Co_--__- 9G 100%) | 206) 057% saes| 14% Aus | National rks Ind com..*| 10 | 10 1534 50| 2% Apr| 6 Jan 
New Eng Tel & Tel_---100| 100 9 10 211 3 May 9 Jan | Noblitt-Spar as 3% (3% 7 ae 5% Jan 
Mills.-.....--- 100} 9 26) 4 June % North American Cai -— | a: ie 100 4 Jan 
Recerca en] eT fl) Suc Sl te NovAmer Lt «Pow com--s|----""] 054 34) $0) 494 Apr] 24.” Jan 
Shawmut Assn tr ctfs----*|__---- 13 1,075 vo uy saree 11 
ms... ol -ais| 18H 916 fer] 22. June| 38 Aug No West Util 7% pref_100 13% 13%! 10] 8% May! 60. yn 
Swift & Co new....--..- 25| _ 625| _% July| 3% Aug | No West Util 7% pref-100} 634 
Torrington Co.-..------ ie i es june] 40% Mar | 7% prior llen-------100)..-;..| 13% 18 120/455 May| 696 Apr 
U Shoe Mach Corp.....25| 3634| 3634 30% ee tel a ae Sled Geek aer oa... --. en a 6 Cm 36 oe 
U Shoe Mach Corp--.--- 29% 30 2% Sept : B com..*}_.---- ; 436 June 
icsag Rig See 25]------ 25 % Apr 4 Peabody Coal cl B co 7 74 100 Mar 
a eae as, Redes 1% iM 714, 1% May| 8% Sept | pon Gas & Elec A com. °}------ a 19 100; 13 — hs Jan 
Warren Bros Co new----*| | 5%| 5 cores) Sl ie kee 
Pines Winterfron ~~ = aoe 
1 Oct t Nor Ill— 22 = July| 125 
Mining— 25} 99¢ | 91e 1 4,000| 37e — 8 Sept | Public Service pedinaestinaall 43 43 47 —_ 27 July| 115 + Feb 
Arcadian Cons Min Co. .25 i RS Ba I paren jool 41% on ¢.. 10| 55 July! 114 Jan 
Calumet SOn cw cn ne Bio o= =~ 3 3% Feb eee. manele 
ee 25] 11°| 11° 13%] 1,150] 9 June| 75¢° Sept | 7% roats Co— 1,230] 50% June| 103. Mar 
Ni bese wretichorwfinghass = 1s me? May| 3_ Sept ag te eoees- *| 82 4 as 100} 95 June 107 ¥s yond 
orth Butte. -.-.-------- wees 1% S| Sretered...........100]__._-- D *%4 
Utah Apex Mining-----78]..,---| 4 184] G00, 400° Abr] 15 Sept santa ices date t 1586 ash] 1) as 30Rel ais Bes 
Utah Apex Mining-~ ~~~ -.5/------ {35e 40¢ i 10}---.-- % Apr 4% ~ 
Utah Metal & Tunnel----1] 35c Roth Packing com------ y 2% 41] 2,350 2% Sept 
Bonds— 28% 2834|$25,000| 2844 Oct r+ — Raytheon Mfg com------ . 34 2% 2% 50 5° — 1 - Aug 
en eel ag he wig +7 peal 56 56 | 3,200) 40 June en ie te one . § = > Aug| 8 Feb 
keag Mfg Co 63_1948}---_.- D -- 100}... - 8 ot 
Chie Jett Ry & Union Stk 95% 95%| 4,000] 81 June] 9534 Oct | Reliance Mik Go com pt * eet Be Bus 50| 53 ae nin io 
Yds ey saa wore-- a 17% Jan 31% 'Mar ee ee eas % % = aa May 8 Jan 
n Mass St Ry— 14,000 Seaboar og aa 2 & Jan 
= A 4%s...-. 1948] 22 i aon 1,900} 20 Jan| 31% — Signode Steel Strap gg ox 4% 4% 100} 3% “ae et Mar 
Series B 5s___.-.--- 1 a 1894 189] 25,000] 1856 Oct! 185 | Oct | Eiznode Bree pase 5 onts.28 % % %| 800 2 1% Aug 
Kreuger & Toll 5s_...1959)....-- > 17 25,000! 17 Octi 1 Southern Union Gas co 1 . 100 4 rt . 4 Sept |!’ 
Mo Pacific 5}48__-..1949'__..-- eee ee  i il tet = % Oct 
* value. x Ex-dividend. t Conv Sy ar nS % 44 10 eit igen 25% Mar 
No par . —Reecord of transactions at studebkr mae ~ daseeae is) "7 17. 19 3,500 7 May| 19 Mar 
Chicago Stock Exchange. Oct. 7, both in- , Swift Internatio a sit] emt ist) “Sal sc Semi 36 ome 
Chicago Stock Exchange, Oct. 1 to Oc Thompson (I R) som..126| 10% 24i¢ 28%¢| 1,150| 20% Aug| 32 Sept 
clusive, compiled from official sales lists: Union Carbide & Carbon.*| 24:4] 24: 28 1,050] 1054 June| 25% Sent 
’ . 5; U 8 Gypsum..-....--.. 102 Sept 
Friday k's Range — Range Since Jan. 1. a "Sais 100 "557 1 7% 10 2.200 5 — ¥ ? po 
sats [anes ame fy, m_| Guan adiorodcomen--+|."<| is a | aso] 4g June! Tog Si 
Stocks— Par | Pree. |Low. eee — Ut & Ind Corp poe aia TY 1% 2% gre 2 July| 11% Feb |} 
oc ‘ . 1 . 
31% Jan Convertible preferred_. 4% : 
22 100} 1834 June t 0 e| 14% Jan 
Abbott Laboratories, ~~ bk. Oe ea 15% 50} 9 pnd = 4 = Vortex — ght ake *] 6% 6% 7 = i rare 23% Jan 
ie Fuses} 18) Be | 0 | ft oh) eel ie 
mer eee is ee | I > Bf 4 We: yr mma BBP ( 
Amer-Yvette Co com....*| 34 73 mY 10) 7% jOct 54% J80 | wahl Co (The) com____- : “"12%| 12% 1444] 11,150 ted pi 73 Jan |} 
Assoc Tel & Tel cl A_---*|----_- 2° 2%| 250] 1 June] 12% Walgreen Co common--..° 58% 61 320| 2 uly} 6 Jan 
Assoc Tel Util common--*|__---- 7% «7% 60| 4 June| 35 ~~ Ward (Montg) & Co cl A.* ------ 1 1 200 % Ju y’ 4 peo 
$6 conv pref A-..-.-.-- ~ ab" jie 9 9 20 7 Aug} 43 fon Western Con Util cl a io aie i 21 3 650 . May 2% Sept 
$7 cum preferred - ---- bas 1 1 30] 1 Oct oh % Jan | Wisconsin Bank Shs = *| 1% 1% «1% 700 
Se i teen cee isaac soa 14% 24,450) 448 May) 18% jan | Zenith Radio common... i? 
Me boxe 
Binks Mig cl A conv pfd.-*| 334) 3/4 1158 24 300 3% May) 14% Sept Bonds— 40 41 | $2,000 Oct e Oct | 
Borg-Warner Corp com.10} 8% ." 75 ""50| 5034 May| 85 ra Butler Bros 5s------- 1944) _ - ree i ee 2,000} 34% -— 54 Aug 
7% preferred... .--. 100} - ~~~ -- 6% 6% 50) 5% June} 84 Sept | Chic City Rys y eee 4834| 4834 4834} 5,000) 35 Ap 51% Sept 
ee Ol Se ake bo 2 dumel 14 jan | Chicago cates of dep..1927| 48°°| 48° 48 0:000| 34 Septl 38” Sept 
De oe cocwe ce cnces *onnnne 3 200 u Certificates o == 34 10, Jan 
Bruce Co (i L) com... __ 15 : 10; & Pct) 16 38D | Consol Elec & Gas 68 1937 a a 2%| 29,000 4% May 384 
Bucyrus-Monigan class A. * “""2y| 2% 2%! 500) 1 May :. Oct | Insull Util Inv 6s__.-1940 wr 
Canal Const conv pret..-*| 3%| 25 3%| 200/36 Abr ces ae a es oe ek 
Cent Illinois See Co— 50| 5 June} 1b Jan k Exchange.—Oct. ones | 
Convertible oat... "3346 33% 3744 = * May “34 Jan een eee Friday — Since Jan. 1. 
Gent Pub Sery dew Accoce]_oo) 9 1] go) ye May 334, San Laat’ [Weeks Ranoe| for, | _ Rance } 
D pega” heel % (1 “BH Oct) 2 Sept Sale | of Prices. : High. } 
Central Public a Bowens Paces % % 200 “ac 6% Feb Price. |Low.  High.| Shares. Low. 
V tccommon..-...--.-.- "ik 1 1%} 1,250 % May a” ie Stocks— Par. : 2% Aus 
Cent 8 W Util com new-- 10% 103 20) 4 May Jan 1% 13 oo; 1s Anglo” Fan 
Preferred -.--------. oo 198 20 = 3 Se Ss | cee teen com....*|-...-- a” ak 3 9 Sf = 
joe lien preferred--..*|---..- 5 5 10} 5 y City Ice & Fuel........%|.....- 50 4 Oct 
Ceaeey penal 0088. ----- » aaubre Jan | Clark Fred G com_-___- 10) ---.-- 103%4 10435] 222) 9144 Apr) 1041 pans 
Chie City & Con Ry pr pfd* <i Ss) oS ef lS ieee Dref.100| 104 | 103 4% 41% 3: SS lee 
Certificates of deposit. - “""3%| 3% 3% 200; 2 —_ 234 Sept | Cleve Ry cfts deposit. . 100 “""4j| 4% COS 100) 3 Jan| 7% Aug 
Sire reereeeres 7) 2) as asl MA it deel oe Get | Ge mccain] ae so] dan) 7” Aue 
o Ip : eh 16% Cleve n 5% t 
Convertible ean Es py 13s 10, | 5.800] 6% | Oct vit | Soe 100| 5% oH 8 27| 4 July} 15 Sep 
eee sl pel Sit 46 Pree an June| 122. Jan | Cliffs Corp vt ¢....2.-.*|------ pe 205 July} 40 
Cites Service aon = ee i i ol ee Dow Chemical common.-¢ 20 20 ool isst June a. 
nsumers Co com. .---5)/---.-- ec Control g o sjeoreee 
Continental Chicago orm, 3c! 103 asec] 'S:3501 796 June! 2834 Sept | Fea Kenite Mills com.---!=_27~- a 
Common....-.------- *! 17%! 1634 18%! 2,250! _73% June 
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Volume 135 
Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of . Week. 

Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. Htgh. 
Ferry Cap & Set Screw__*|_____. 1% «1% 150 1% June 2% Sept 
Firestone T&R 6% pid 100 59 9 61% 300}; 45 July 1% Oct 
Foote-Burt common. ---- 9 8% 9% 455 5% Jan 944 Oct 
General Tire & Rub cay csditeaon 35 35 10} 18 July; 49% Jan 

6% preferred series A 100|_____- 40 40 16; 30 July} 60 Jan 
Geometric, Stamping-.__*|_____- 1 1 150 1 Aug 3% Mar 
Glidden prior preferred 100 69 69 69 50; 38 # July 8 Aug 
Goodyear T & R com-_-_.*/_.__.- 18 23 1,070 5% May| 28% Aug 
Halle Bros Co_.._...-.- 10 6 6% 30 4 May 7 Jan 

i 100 49 50 110) 49 Oct} 52 Sept 
India Tire & Rub com__-_*}_ 5 5 150 1% July 8 Sept 
Interlake Steamship com ° 20 20% 201 9% May| 26 Jan 
Kaynee common. _-_-_--_- 10 6 6 50 4% July; 15 Feb 
Kelley Island L & Tr com * 10 10% 314 8 May; 15 Jan 
Medusa Cement. -----.-. . Se 6% 6% 50 5 June} 12% Feb 
MiilerWholesale Drug com*|______ 5 5% 50} 4 Sept 5% Oct 
Mohawk Rubber com...* iis tema 3 3 122 1 Jan 4 Sept 
National Acme com. ____ 3 3 3% 200 1% July 5% Sept 
National Refining com_ “35 a eS 44 4% 65 3% July 8% Feb 
Nestle-LeMur class A__.*|_____. 3% % 122 % Aug 1 Jan 
Nineteen Hund Corp cl A 22 22 22 40} 18% Aug; 24% Mar 
oS ) Serer 7 7 7 80 5% July} 13 Jan 

i ne ido idk capsiaad 40 40 16} 3514 Sept} 60 Aug 
Ohio Seamless Tube com_* 3 3 20 3 Oct 3 Oct 
Paragon v t c 3d pay end.° _ 12 12 20 9% July} 17% Jan 
Richman Bros com__--_-- 25%| 25% 27 504) 14 July; 31 Feb 
Seiberling Rubber com__* 3 3 3% 215 1 May 4% Jan 
Sherwin-Williams com__25} 25 25 26 541; 19% July; 35 Jan 

AA preferred -_.--_- 00} 85 85 85% 90} 75 July; 100% Jan 
Stouffer class A_____-__ Ms a 15 15 25} 13 Sept; 25 Jan 
Thompson Aeron’! Corp_-_*|__-_-- 8 8 10 4 June 84% Aug 
Trumbull-Cliffs Fur pfd100| 62%4| 62% 62% 100} 41 May| 62% Oct 
Van Dorn Iron Works com* wewne 1% ~«O1 50 1% Oct 3% Jan 
Weinberger Drug________ 8 7% «8 42 5 July; 10 Jan 
Youngstown Sé & T pfd i60 25 5 25 43| 14 June| 47 Feb 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Oct. 1 to Oct. 7, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Arkansas Nat. Gas Corp__*/______ 2% 2% 50 1 May 3% Sept 

eres 10 4 4 4\% 492 2 July 5% Feb 
Armstrong Cork Co.____- * 6% 6% 6% 75 3 June} 10 Jan 
Blaw-Knox Co.____..__- * 6% 6% Th 838 3% June; 10 Aug 
Clark (DL) Candy Co.___*}______ 7% 7% 320 5% Apr 8% Mar 
Columbia Gas & Electric.*| 14 14 17% 1,362 4% June} 21 Sept 
Devonian Oil_________-_ ae 8 8144 330 4 Mar 9 Aug 
Hachmeister Lind. Corp_-_* 2 2 2 100 2 Sept) 14 Jan 
Jones & Laug’n Steel pf 100}____-_- 64 64% 45| 37 July; 80 Jan 
Koppers Gas & Coke pf 100 554%4| 55% 57 100} 30 June} 69 Aug 
Lone Star Gas_________. : 4 7 8 7,289 3% June} i1 Sept 
Mesta Machine_________ 5 10 10 11 55 6 May; 1932 Mar 
a -  Saeele eee 10c 10¢ 1,700 5e Aug! 10c Sept 
Pittsburgh Brewing pref_ 50 10%} 104% 10% 100 : Feb| 11% Aug 
Pittsburgh Forging______*/}_____-_ 3 3 200 July 3% Jan 
Pittsburgh Plate | ee ee 17% 17% 10 13 June| 20% Sept 
Pgh Screw & Bolt Corp__* 3% 3% 3% 100 2% June 5% Aug 
Plymouth Oil Co_______- eae 11% 11% 345 6 Apr} 13 Sept 
Shamrock Oil & Gas____. * 2 2 2 25 1 Mar 2% Sept 
United Engine & Fdy____*|_____-_ 14% 14% 10; 12 May| 23% Jan 
Westinghouse Air Brake__*| 14% 14% 16% 850 9% jJan| 17% Sept 
Westinghouse Elec & Mfg50} 29%| 29% 37 1,978) 16 Jan| 43% Sept 

Unlisted— 
General Motors Corp___10/_____- 14% 17% 963 7% July| 20 Aug 
Lone Star Gas 6% pref. = 70 70 72 108| 42 July; 82 #£Sept 
Pennsylvania RR_____.50/__._-- 16% 19% 285 6% June| 23% June 
Pennroad Corp vtc_____- * ae 24% 2% 186 % June 4% Sept 
Standard Oil (N J)__-__-_ ae 29% 31% 293; 22% June| 37% Sept 
United States Steel____100/______ 374 42% 1,716; 21% July| 52% Sept 
Western Pub Serv vtc___* 6% 6% 7% 1,470 2% June 9% Sept 








* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 











Exchange, Oct. 1 to Oct. 7, both inclusive, compiled 
from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Bucyrus Erie.......... | ae 5% 5% 50 1% June 5% Oct 
Carnation Co........... , Fae 11 ll 25 oe) July; 19 Jan 
..... eee eae s 8 170 4% July — Jan 
Hecla Mining________- _ ae: 3% 3% 300 2 July Jan 
Insurance Securities____10 1% 1% 1% 250 3% May 3% Jan 
Old Line Life Ins______- 10 ee ale 13% 13% 125; 10% July; 20 Mar 
Outboard Motors A____- 1% 1% 1% 100 1% July 2% Jan 
Outboard Motors B____- . Ae % % 150 y% July 1 Jan 
Wis Bankshares________ 10 3% 3 3% 800 2 June 4 Jan 
Wis Investment A______- .. Ree 2% 2% 100 1 June 2% Oct 
Wis Investment B_______ . 1\% 1% 350 % July 1 Jan 
Wis Pub sve pfd 6% %-100!__-_-_-_- 74 77 10: 71 Aug’ 77 Oct 




















* No par value. 


St. Louis Stock 


Exchange.— Record 


of transactions at 














St. Louis Stoék Exchange, Oct. 1 to Oet. 7, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Brown Shoe codm........*]...-... 31 31 20; 24 July} 3614 Mar 
Century Electric Co-_-_. ido 30 30 30 10; 25 May! 50 May 
Corno Mills com----___- 1l 11 11 75] 11 Oct; 16% Mar 
Ely & Walk Dry Gds aot ee 84 84% 30 6 Aug; 10 Aug 
International Shoe com - - 27 27 25; 20% July| 434 Jan 

eee le 101 101% 64; 99% July} 105 Mar 
Johnson-S-S Shoe com_-_-.*}_.._-- 18 18 50; 12% July; 18 Oct 
Laclede Steel com-__-.._- 20; 11 11 1l 810 6 June} 15% Mar 
MeQuay-Norris com____- _ Pee 28 29 125) 21 Aug| 35 Feb 
Mo Portland Cem com_ -25 7 7 7 109 5 July} 15 Feb 
Nat Candy com__-_.-..__- 6% 6% 6% 350 3% May 9 Mar 

lst preferred _----_- 60 as eles 86 86 15| 86 Oct) 95 Mar 
Rice-Stix Dry Goods com_*}__.-.-. 5% 5% 100 2 July 6 Sept 
2nd preferred ___....100/---.--- 60 60 5| 50 May! 60 Oct 
Scullin Steel pref_____--- _ ST 4% 4% 15 1% Aug 4 Oct 
Southwest Bell Tel pfd_100} 109%; 109 110 161; 100 June} 115 Mar 
Wagener Electric com__-__15 61 6% 7% 270 44% July 9% Feb 

















* No par value. 





Friday Sales 
Lasi |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocxs— Par.| Price. |Low. High.| Shares Low. High. 
Alaska Juneau Gold Min__ 9% 9% 10 350 8 June} 16% Jan 
Anglo Calif Natl Bk of S F|______ 23 23 100} 1534 Aug] 24% t 
Assoc Ins Fund Inc_______|______ 1% 41% 500} 1 Apri 2% Feb 
Atlas Imp Diesel Eng A___|______ 3% 3 100 1% June 5% Aug 
Bank of California N A___|______ 156 §6160 15} 99 May! 162 Jan 
Bond & Share Co Ltd____|______ 3 3 200 1 June 4 Aug 
Byron Jackson Co__-_._.__|__--_- 1% 1% 345 \% June} 3% Aug 
Calamba Sugar ay Gee LPR ee 25} 6 June] 15 Sept 
California Copper-----.._|__-_.. % % 700 y% Jan % Sept 
Calif Cotton Mills RE, Lah PIE 2 2 20 1 Apr 4% Aug 
Calif Packing Corp______- 12 12 13% 590 4% June} 18% Sept 
Calif West Sts Life Ins cap| 35%4| 354% 36% 272| 30 July}; 36% Oct 

Wee Ps a 35 35 35% 10} 30 July| 35% Sept 
Caterpillar Tractor_______ 9 8% 11%] 6,448 4% May! 15 Jan 
Clorox Chemical Co-_-_-_--|.._--- 16 16 155} 11% June| 20 Aug 
Coast Cos G&E gl [st pfd| 83 83 85 24; 70 June; 96 Jan 
Cons Chem Indus A_-_____|_____- 14% 14% 154, 8% May| 17% Feb 
Crown Selerbeoh Vv nt Sc s4 1% 1% 2 905 1 June 2% Aug 

oy, RRS: 10%| 10% 12 372 8% May; 19 Aug 

=< | eae 10%| 10% 11% 250} 8 June} 19 #£Aug 
Douglas Aircraft Corp____|____-_- 11% 12% 200} 1134 Oct} 18% Sept 
Eldorado Oil Works-_-_-_.-.|.___-- 10% 10% 100} 9% June| 13% Aug 
Fageol Motors com_______]_____- \% 400 \% Feb % Jan 
Fireman's Fund Insurance_| 40 40 43% 291; 18 June} 50 Sept 
Food Mach Corp com ___-_ 6%| 6% 6% 235 4 May} 11 Feb 
Golden State Co Ltd_____- 4% 4% 5% 627 3% June 8% Feb 
Hawaiian Pineapple-_-_-__-_ 4% 4% 5 713 3% July 9% Jan 
Home F & M Ins Co______ 21 21 22% 38} 13 May| 28 Sept 
Honolulu Oil Corp Ltd____}____-- 9% 10% 455 4% May| 14 Aug 
Langendorf United Bak A_|------ 7% 7% 252 6 Apr} 11 Aug 
Leslie Calif Salt Co______ 10 10 10% 550 6% Jan} 11% Sept 
LAG &E Corp pfd_-.___|_-_-_-- 91% 92% 105} 65 May; 100 Jan 
Lyons Magnus Inc A_____|____-- 5 5 200 2% Jan 6 Sept 
Magnavox Co Ltd________ 34 _ oe 9,780 % Jan 1% Feb 
Noth Amer Oil Cons _____ 4 4 4\% 280 2% June 5% Aug 
No Amer Inv 54% pfd-_-__|------ 14 14 50 5 June} 19 Sept 
Occidental Ins Co________ 10%} 10% 11 58 5% May| 13% Aug 
Pacific G & E com____.___ 27%| 27% 31 4,247; 16% June| 36% Feb 
6% 1st preferred_______ 23%| 23% 24 2,970} 19% June} 26% Jan 
54% preferred___..__- 21%| 21% 2134] 1,427] 17% June} 24% Jan 

, Pacitic Lighting Corp com_| 39 39 43%| 1,756) 21% May| 46% Aug 

6% preferred.__.__._-_ 90 90 90% 45| 63% May| 95 Jan 
Pacific P S non-vot com __|_--_-- 1% 41% 291 % May 344 Mar 

Non-voting preferred_..| 10%] 10% 11% 708} 5 June| 14% Mar 
Pacific Tel & Tel com ___.| 78%] 78% 86 80| 58% June} 104 Mar 

6% preferred. ...._...- 103%| 103% 104 165} 85 May] 112 Jan 
Parafine Coscom ________|-..-.-- 1l 11 337 5 May| 25% Jan 
Ry Equip & Realty Ist pref|-.---- » 3 7 100 3% July| 11% Jan 

TT a gis Me 2% 2% 20 1 July 5 June 

SS APR. 1K 1% 200 1 July 6% Jan 
Richfield Oil 7% pref_....|-.---- % Mg 200 y% Jan 1 July 
SJL&P7% prior pref-_| 98 98 98 21; 63 #£=June} 107 Jan 

6% prior preferred_-_--__|---.-- 83 83 11} 58 June} 96 Jan 
Schlessinger & Sons(BF) pfdj ------ 3 3 596 1 May; il Feb 
Shell Union Oil com__-__._|-.---- 5% 6% 572 2% Apr 8% Sept 
Sherman Clay&Co pr pfd_|------ 61 61 20) 40 Apr} 61 Sept 
Southern Pacific Co____-_- 19%| 19% 28%| 4,420 6% June| 37% Jan 
So Pac Golden Gate B_-__- 4% 4% 4% 497 3 May! 10% Mar 
Spring Valley Water Co-- 6 6 6% 65 5% Sept Yd Jan 
Standard Oil Co of Calif-.| 24 23% 25%! 5,570| 15% June} 31% Sept 
Tide Water Assd Oil com-- 3 3 3% 342 2 Apr 5% Sept 

6% preferred_.....--.-- 43 43 45% 185} 20 Feb| 60 Sept 
Transamerica Corp- - ----- 5 5 6 42,747 2% Jan 7 # Sept 
Union Oil Associates- - - --~ 10%} 10% 11 1,954 7 =j|July} 14 Sept 
Union Oil Co of California._| 10%| 10% 12 1,459 7% July| 15% Sept 
Wells Fargo Bank & U T-_-|------ 198 200 25| 139 May! 210 Sept 
Western Pipe & Steel Co -- 9 9 10 645 7 July! 20 Feb 





San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 1 to Oct. 7, 
both inclusive, compiled from official sales lists: 
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Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Oct. 1 to Oct. 7, 
both inclusive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Barker Bros pref_____- 100} 12 12 12 10} 12 Oct} 12 Oct 
Bolsa Chica Oil A__-_-- | FE 24% £=2%) 1,200 14% Apr 5% Sept 
Byron Jackson.........-. , 1% «61% 200 % June 2 Mar 
California Bank_...___- lean 51 51 100} 36% July| 61 Mar 
Chrysler Corp.......... _ ee 18 18% 200 6 May; 20% Sept 
Citizens Natl Bank____20)__--_-- 4444 444 50} 35 June; 55 Jan 
Claude Neon Elec Prod-__* 84% 84% 8% 100 3% June} 10% Mar 
Cees Off Cote. ...cnsnnne 6% 64% 6% 900 6% Oct 6% Oct 
Douglas Aircraft Co Inc__*|_.---- 12 12% 300 54% June| 18% Sept 
Farm & Merch Natl Bk ido eee, 295 62} 210 May Oct 
Gilmore Oil Co Ltd______*}_.---- 10 10 160}; 10 Oct} 14 Jan 
Goodyear T & R pref_ “ido ISS: 43% 43% 10} 21 July} 57% Mar 
Hancock Oilcom A____.- 8 8 8% 300 4% May| 10% Sept 
Internat] Re-insur Corp. io sc wee 9 9 100 8 July}; 25 Mar 
Los Angeles G & E pref 100} 92 92 92% 52} 66 May); 100 Jan 
Los Angeles Invest Co__10}__---- 3 3 100 3 Aug 7 Feb 
Monolith Portid Cem com * 1 1 1 100 % Apr 14% Mar 

.. aaa 0 1% 1% 1% 200 14% June 3% Mar 
Moreland Motors pref__10}_.--.-- 1 1 200 % Mar 1 Oct 
Pacific Fin Corp ome... Re 7 7 100 3% June 8 Aug 

re = ae 8% 8% 100 6% Jan 8% Sept 
Pacific Gas & Elec com. 2B 7 28% 30% 500} 17 £4xJune| 37 Feb 
Pacific Mut Life Insur_.10| 32 32 32 200; 25 May| 39 Mar 
Pacific Pub Serv n v com_*j__--.-- 14% 1% 100 1 May 2% Mar 

lst preferred. --._---- . 11% - %K% 100 5% June} 13 Mar 
Pacific Western Oil Corp-_* 6% 6% 700 3 June 8 Sept 
Republic Pet Co Ltd__.10 1% 1% 1%] 1,000 % Jan 1% Aug 
Richfield Oil Co com_-.-.*}_.-.-- 34 % 300 yy June 14% July 

|, ah ae 25 cheers % % 200 \% June % Mar 
Rio Grande Oil com__-_- 2% 2% 2% 300 1% May 3% Aug 
SJL&P7% pr pref- “ido ' 96%) 96% 101 80| 64 June} 108 Jan 
Seaboard Natl Bank ~_.25 RS acai 29% 29% 50; 25 June; 38 Mar 
Sec First Nat) Bk L A_.25| 52% 52% 54% 700| 36% June} 65 Mar 
Signal Oil & Gas A____-_- 4, NE 2 2 100 1% Apr 5% Mar 
So Calf Edison Ltd com.25| 264%] 2614 28 800} 16% June| 32% Feb 

Original preferred. ..25)-..---- 38 38 10} 31 June; 43 Jan 

7% preferred A_...-- 25| 26 25% 26% 600| 21% May| 27% Jan 

6% preferred B____-- 25| 22%) 22% 23%) 1,100) 18% May| 25 Mar 

5%% preferred C__..25| 20%| 20% 20% 700| 17% June} 23 Jan 
So Counties Gas 6% pfd100}__..-- 85 85 10; 75 £July| 92 Feb 
Southern Pacific Co___100/__--_-- 22 27% 800 6% June} 37 Jan 
Standard Oil of Calif. ...* 23%| 23% 25%| 4,200) 15% June; 31% Sept 
Transamerica Corp-_-_-_-_- 5 5 6 9,700 2% Jan 7 Sept 
Union Bank & Trust Co io Bees 325 325 67| 325 Jan| 325 Jan 
Union Oil Associates__..25} 104| 1044 10%] 3,100 7 July}; 13% Sept 
Union Oil of California__25| 10%! 10% 12 2.000 7% July| 15% Sept 

* No par value. 

Toronto Stock Exchange.—See page 2451. 


Toronto Curb Exchange.—See page 2451. 
Philadelphia Stock Exchange.—See page 2450. 
Baltimore Stock Exchange.—See paze 2450. 
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2474 Financial Chronicle Oct. 8 1932 
| Cincinnati Stock Exchange.—Record of transactions Friday : Sales ene ie a 
at Cincinnati Stock Exchange, Oct. 1 to Oct. 7, both oes yg Poms a nge Since Jams 1. 
inclusive, compiled from official sales lists: Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
Friday Sales Admiralty Alaska Gold__1|_____- 10e lle | 2,000) 6c¢ July} 23c Feb 
4 fe hem Range Since Jan. 1. Amer Home Prod rts w i__|__---- big = Sie 500 ait Oct a —_ 
. : Andes Petroleum... __- See 7c 7c ,500 Cc an 
Stocks— Par.\ Price. \Low. High.| Shares. Low. High. Ransametian- Seely WES 1 2% 2% 2% 100 % June 234 Sept 
inental Shares. ...__ i La Cc Sept 
Aluminum Industries...-"|-.-.-- ae 85| 334 July| 1034 Jan | Gorp Trust Shares AA~-~.|-22277 1.86 1.86] 100] 1.60 Mar| 1.86 Oct 
Amer Laundry Mach....20}__.--- 12% 138% 275 8% Mar| 17% Sept | Fada Radio.........__- i 3 3 4 9.000 2 Augl 4% Sept || 
Amer Products com........- *| 1%) 14 1%] 100] = 1% Oct) 1% Oct | Fuel O11 Motors... io} 1%| _% 1%| 6,700) % June} 4 Feb 
Amer Products pref... - > eee - 10; 4  Aug| 5% Sept | General Electronics--___. | 2 1% 2 | 4,100} 1% Sept; 2 Oct 
Amer Rolling Millcom..25| 11%| 11% 15 233 344 May! 17% Sept | Golden Cycle..________- 10 9 9 9% 300 8 June) 11% Jan 
Cincinnati Adv Products*|_----_- 15 15 10} 14 Sept} 15 June | 4 Rubinstein pref._____- | Rede 5 5 200 3 June| 10% Mar 
Cin Gas & Elec pref....100) 84 84 84% 241 62 July; 90% Jan Hendrick Ranch Royal__* 1% % 1% 1,200 % Jan 1% Sept 
Cin Street Ry... .------ SS 8 (8%) 314) 4 July! 17% Jan | Internati Rustiess Iron--1| 22¢ | 22¢ 22c | 1,000] 15¢ June| 42c Feb 
Cin & Sub Bell Tel....-- 50| 64 64 64% m6 22) 2 la. aan 100 %¢ Mar) 1% Aug 
City Ice & Fuel......--- *| 13 12 13 61| 12 July} 28 Mar | xiidun Mining..__.....- * Sieatn 2.15 2.45) 400] 1.30 July} 3.40 Aug 
Pref -.-------2----- 100)-...-- 5315 5314 1) 53% Oct) 68 Mar | Macassa Mines. -----.-- i7e'| 17e_ 17e | 85,000, 12¢ May| 37¢ Mar 
Mactfadden Publications_-_ 3% 3% ¥% 1 % July e 
Eagle-Picher Lead ......20)__..-.- 4 4 8 3 June Aug i ier Se aS” Sreapited 13 13 45| 12 * July} 30 Feb 
Kroger com __._..-.--.- 14%| 14% 17 515) 10 May| 18% Sept | worth Amer Trust...1953|.1.90| 1.90 1.90} 100) 1.32 July| 2.60 Jan 
Lazarus pref--.....--- 100}... -. 8484 12} 80 June) 86 Mar | North Amer Trust._.1955|---_-- 1.97 2.16}  200| 1.55 May| 2.45 Jan 
Procter & Gamble new..-*| 31%) 31% 34 213} 20 June) 42% Jan | petroleum Conversion ae ix 2 500 i june 3% Feb 
} =i sd 5% pret... --------- 100) 100 99 ©6100 45) 90 May] 102% Jan | Raiiways___.._.____- te 4% 2001 2 jJunel 8% Apr 
Pure Oi116% pref.....- 100} 58 58 6 33| 40 May| 60% Sept | pnodesian Selec Tr.. 5 shi_..... 1% 1% 100 % May 1% Sept 
Rendell A..---...------ eae os 3h 4% Oct) 11% Mar | Rio Grande Oll__---__-- 25% 2%| 500] 25% Oct| 2% Sept 
Richardson com--..--.-.*|..- ect | 220 June} 7 Ja | Shortwave & Television..1| 1 % 1%| 23,.200| 31c Sept} 2 Jan 
U 8 Playing Card ._..-- 10 13% 12% 13% 25 10 June} 24 Jan Siscoe Gold___.__._____ 70¢ 70¢ 1,000} 50c May| 70c Mar 
U5 Print & Lith pref---50!------ 6% 6% 25) 4 July! 10 Jan | Treadwell Yukon---...-1| 1.62} 1.62 1.62} 100} 1.00 June| 2.50 Mar 
* No par value. Trustee Standard Oil A----|---_-- 3.50 3.50| 100] 3.50 Oct] 3.50 Oct 
a ae ee Om le = 
iti overs estern Tel SS 1 % % an 
New York Produce Exchange Securities Market. Saas bande i ey ae ee 
Following is the record of transactions at the New York | Bonds— 
Produce Exchange Securities Market, Oct. 1 to Oct. 7, | Radio Keith Orph 6s wi "41! ------ 19 _ 1934! $2,000) 19 Oct} 1934 Oct 
both inclusive, compiled from sales lists: * No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 1 1932) and ending the present Friday (Oct. 7 1932). It is compiled entirely 
| from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


























































































Friday Sales Fritday| Sales 
Week Ended Oct. 7. Last |Week’s Range| for Range Since Jan. 1. Last |Weeks. Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.\ Price. \Low. High.| Shares. Low. High. Stocks (Continued) Price.|\Low. High | Shares. Low. High. 
Indus. & Miscellaneous. Crocker Wheeler Elec. _-_-_* 5 5 6 1,900 1% June; 10% Aug 
Acetol Products A__._._- -¢ Cee 5 5 100 4 July 6% Jan | Crown Cork Internat A-.* 2% 2% 3 1,600 1% Jan 
Air Investors com______- », eat % % 100 % Jan 1% Sept | Cuneo Press common__-__*|------ 12% 12% 100; 12 July| 19% Mar 
Ainsworth Mfg com--.-.- . ae 4% 4% 100 3 July 6% Jan | Curtis-Wright Airport___*|_.-.-- 1% 1% 200 4% Mar 1% Oct 
Allied Mitls, Ine... .....- a 3% 3% 300; 2% Apr 5 Sept | Davenport Hosiery Mills. *|____-- 8% 9 400 5% July; 14 Jan 
Alum'num (‘o common...*| 55 544% 70 | 57,150) 22 May! 90 Sept ‘ mpany...... *} 11 10% 15%4| 15,100) 3% June} 17% 

6% preferred. .....- 100}....--. 55% 59%) 38, 33% July} 66 Aug | De Forest Radio com-_-__.* % 4% %| 8,700 % June 1 Jan 

Detroit Aircraft Corp. --* % % 76) 2,500 tig Aug \% Feb 
Aluminum Ltd com-_.-.--- *| 19%!1 19% 26%] 1,300 8% June| 42 Sept | Dixon (Jos) Crucible_-_-_100 35 35 2,000; 22 July; 66 Jan 

6% preferred_._.... Ne os: 34% 36 1,000; 23 June} 39 Sept | Doehler Die-Casting_____ * 2 2 200 1 July \Y% Feb 

Class C warrants.......|...--.- 6% 6%| 1,200 2 Aug} 10 #£Sept | Douglass Shoe 7% pref_100 8 Ss 25 8 Oct s Oct 

Class D warrants...... 7 7 54 1% Apri ili Sept | Dow Chemical com ____-_- * 37% 37% 100} 21% July; 39 Sept 
Aluminum Goods--.--...- * 8% 8% 200 8 Oct 9% Aug | Draper Corporation. --__- * 26 26 50; 18% Feb| 26 Oct 
Amer Arch com________. ETS 10% 10% 100 7% Apr} 10% Sept | Driver-Harris Co______- 10 6 6 100 1% Jan| 11% Sept 
Amer Beverage Corp. ---- * 8 7% 8 4,000; 2% Jan| 8 Oct | Dublier Condenser new --1 % % 100 % July 1% Sept 
Amer Capital Corp— Duval Texas Sulphur--_-_* % kK 500 %May 1 Sept 

Common cl A 2 2 500 % Jan 3 Sept 

preferred. ___. 74% 7% 200! 2% May 8% Mar | Eastern Util Invest c] A__*|__---. 1% 1% 300 %6 July 2 <Aug 
$5 prior pref 34% 35% 200} 27 July| 513% Feb | Easy Wash Mach cl B__-*|------ 2 2% 300 2 Aug 3 Aug 
American Corporation... \% \% 400 \% Mar % Jan | Elsier Electric Corp. _- _- ° 2 1% 2%] 2,900 % June 3 
ad sreneees com Bs 456 4% 5% 56,200 1% June 83 coe me Swear Assoc com.___*}....-- 6% 7 oe Hs oe 9 = 
mer Dep ae Bes % Jan 3S. 7 Seog 6%| 6% 7 une} 9 ug 
Amer Electric Securities— Electric Shareholding— 

New part pref___.__.__ 1 4% 5 400} 4% Oct] 5 Sept ee ae 5% 5% 300 1% May| 8% Sept 
Amer Equities Co_...... 3% 3% 300 1% June 3% Aug $6 pref with warrants..* 45 45% 700} 19 Mar) 64% Aug 
Amer Founders Corp 1% 1%| 6,200 4% June| 2% Aug | Ex-Cell-O Aircraft_______ * 33% 3% 100; 2% Aug) 3% Oct 
Amer Investors com__-___ 2% 2% 500 1% June 3% Aug | Fajardo Sugar Co____- 100 25 28 100 9% June| 51% Sept 
Amer Laundry Mach----- 12% 12% 50} 8% May| 18 Jan | Federated Capital Corp— 

Amer Mfg Co com__.___ 100 10 10% 425} 5% Jan| 13 Aug eee SR Se 1 1 300 % Feb| 3 Jan 

Amer Maize Products. ___* 18 18 100} 9 Apr| 20% Sept 6% cum preferred. ___25|------ 12 12% 400 9% Apr| 14% Jan 

Amer Pneumatic Service. * % % 100 % Oct % Oct | Federated Metais-_-__ .*| 14%] 14 15% 400} 4 June} 16% Sept 

Amer Salamandra______ 50 5% «5% 200; 3 June} 7 #£Mar | Fiat Amer Dep rets_____- 84) 8% 8% 100} 5 May| 8% Oct 

Amer Util & Gen cl B vtc * 316 ¥%!| 1,000 lis Mar % Aug | Fisk Rubber new wi_____ * 2% 2% 3%] 2,200 2% Sept 3% Sept . 
$3 preferred__._______ * 1% °«O«iLY 100 1 Aug 1% Sept Pref new w i________ 00} ------ 24 26% 300} 19% Sept; 27% Sept 

Anchor Post Fence com_._* 1% 2 600| 1 Feb| 43% Sept | Ford Motor Co Ltd— 

Anglo Chilean Nitrate____* \% \% 200 % June % Aug Amer dep rcts ord reg_£1 3% 3% 4%) 9,900 2% May 6% Jan 

Armstrong Cork.________ 6% 6% 150 3 May 9% Sept | Ford Motor of Cancl A___* 7% 7 8%| 6,100 5 May! 15 Mar 

Assoc Elec Industries— a Meeps: 15% 15% 100} 8% June| 25 Mar 

Amer dep rets ord shs £1|------ 3 3%| 3,200] 2% May| 4 £=Mar/| Ford Motor (France)— 

Atlantic Coast Fisheries. _*|--.---- 1 1 1 % June 1% Mar Amer deposit receipts_-_-_ 4% 44% 4% 400 3% June 6% Mar 
Atlas Piywood_.._______ *| 2% 2 2% 400 1 July| 3% Sept | Foundation Co__________ |, eee 4% 4% 500 3% June 5% Aug 
Atlas Utilities Corp ecom__* 6% 6% 8%| 24,100 4% Jan| 11% Sept | Franklin (H H) Mfg_____ . 2% 2% 2% 600 % July 3 Sept 
Di natn a ees 36 48=— 38% ; 32 June| 40 #£Aug | General Alloys Co_____-- * 1% 1% 1%) 1, 3% Jan) 3 Apr 
ba 2%| 2% 38%] 7, 1 June| 4% Sept | General Aviation Corp._.*| 3 2% 3%) 10,600| 1% June| 5% 
Auto Voting Mach com__*|--.---- 2% 2% 100 1% May 3% Sept | Gen Elec Co (Gt Britain) 
Aviation Securities. _____ ee 3 3 100} 6 104 Sept Am dep rets ord reg__£1|_.---- 7 7% 400; 5% June} 8% Mar 
Axton-Fisher Tobacco_.10| 48 47% 50 1,000} 30 July| 52 Sept | Gen Theatres Equipment— 
$3 conv preferred______*|__---- % % 100 % June} 1% Jan 
Babcock & Wilcox_____ 100} 33%] 33% 35 100} 20 July) 45 Mar | Gilbert (AC) Co______- _ ee: 24 2% 100i; 2 Aug) 6% Jan 
ca oe Ee: re: 15:6 §=15i¢6 100 % May 1% Sept ' Glen Alden Coal._._...___*| 13% 13 15 1,700 6 June| 23% Sept 
Beneficial Industria] Loan*| 12 11% 1,000} 8 July} 12 Aug | Globe Underwriters Exch_2 3% 3% 3% 3 June 5 Sept 
Blue Ridge Corp— Goldman-Sachs _*| 3%| 3% 3%| 11,200) 1 June} 5 Aug 
Common..___........ o| 2%) 2% 3 4,000 4% Aug | Gold Seal Elec________- % jie «= %| 3,300 % July % July 
6% ont conv pref_._._ 50| 29%| 29 30%] 17,600) 16% Juty| 33% Sept | Gorham Inc.— 
Blumenthal (Sid) & Co___*|------ 4 4 200 1% May 6 Jan $3 pref with warrants__*|__---- 6% 6% 3% July 9 Jan 
Bridgeport Mach_.______ iveseak % | 100 % Aug) 1% Feb | GraymurCorp__________ *|""13%| 138% 13% 100| 10%4 June} 17 Mar 
British Celanese, Ltd.— Gray Telep Pay Station__*|__---- 20 n24 75| 20 May| 40 Jan 
Amer dep rcts ord reg___|------ 1% 1% 300 % June 2% Sept | Gt Atl & Pac Tea— 
Burma Corp.— Non vot com stock._-.*| 136%4| 136 146 250} 103% May| 168 Sept 
Amer dep rets reg shs__- 2% 1% 2% 700 1% Aug) 2% Sept 7% 1st preferred. _..100| 117 116% 117% 100} 108 June} 120 July 
Carnation Co common.___*| 10 10 10 1,000 6% June} 18 Jan | Greif (L) & Brothers_____ | 1 1,100 8 Aug 9% Jan 
Carrier Corp common... *}/....-- 6 7 600 2% June} 12% Aug 
Celanese Corp 7% pr pf 100) - ----- 56 = «59 125} 17 July| 59 Oct | HappinessCandy Stores__* %4 % 34 600 4 May Sept 
7% partic pref... _. 100| 37 37 45 125 8 July| 46 Sept | Helena Rubenstein._____ * % 3% 500 Apr % Sept 
Celluloid Corp Ist pref. .*|..---- 30 «30 100} 20 Jan| 3134 Sept | Horn (AC) 7% istpref...| 54| 5% 5% 100| 3% Feb| 5% June 
7% div preferred______ ~~ 15 15 25) 15 Oct} 15 Oct | Horn & Hardart_._______ _, SR 24 25 600; 15% May 9 Jan 
Centrifugal Pipe Corp.-__* 2% 2% 3 600 1% July 4% Feb | Huyler’s of Del 7% pref 100|__-_-_-- 20% 20% 100} 204 Oct] 33% Feb 
Childs Co. pref........ 13%] 138% 14% 100 5 July} 30 Jan | Hydro Elec Securities____* 6% 6% 78% 600 4% June} 11% Mar 
ities Service common. __* 3%4| a3 4%) 36,500 1% May 6% Feb | Hygrade Food Products_-_*|._-_-- 3% 3%| 6,400 1% June 4% Sept 
erred.-........... 23 230-25 600} 10 May| 5353 Mar Insurance Co of No Am10| 34 34 36%| 1,600] 18% May| 40 Mar 
Preferred B B___2- ~~ _ *| 19 19 20 20/ 9 July} 45 # Mar | Insurance Securities ____10|------ 1% «1% 700 % May| 2% 
Claude Neon Lights-_ .__ } K% % 1 1,000 % June} 1% Jan | Internatl Hold & Invest_.*| 1% 1% 1% 200 % Jan} 1% Sept 
Claude Neon El Prod_.__*/------ 9 9 100 7 Apr 9 Oct | Internat Products_______ Sas: 1 1 200 % June 1% Feb 
Cleveland Tractor. -...._*|--.--- 1% 62 400 14% June} 4 Aug terstate Equities Corp_* % % % 600} zie Apr 1% Feb 
Colombia Syndicate. ____ 1 lig lig lig} 1,000 lig Jan % Sept $3 conv preferred. _____*|_..--- 14% 15% 900 June} 16% Aug 
Columbia Mills com. _.100}------ 50 50 50 Oct} 50 Irving Air Chute.......- * 5 5 6%| 1,400 2 June 8 
Consol Automatic =e piee "EE: % % 300 46 June % Feb 

Merchandising v tc....*/-....- yy ¥% 100 ‘yy Feb % Sept | Jonas & Naumburg._.-_-_- Ad 5% % nl 1,200 \% Aug 1% 
Consol Retail Stores... . = % % 400 Ly b 2 Mar | Kelly-Spring Tire new____5 2 2% =$}3%] 1,000 2% Aug 4% Aug 
Continental Chicago com.*}.....- 2 2 800} 1% Feb| 3 Sept New preferred-_-___-- _, RE 134% 13% 100} 1334 Oct] 14% Sept 
Continental Shares Inc— Kleinert Rubber Co____- _, ae 4% 4% 100 3% Apr 6 Aug 

Conv preferred. 100 1% 1% 1% 200 % July 4% Aug | Lakey Foundry & Mach. -.*/-_.-.-- 2 2 100 % May 2% Aug 

J Tniisinie ee 1% 1% 41% 100 % July 3% Aug | Lefcourt Realty Corp____*/_.---- 1% «61% 300 1 May 6 Feb 
ESE ec hi te 4% 4%  5%| 10,600; 2 May 8% Sept i * Selena *| 5% 5% 5% 900} 5 July) 18% Feb 
Courtaulds Ltd_....... £1 Lehigh Coal & Nav_..... aS 10 10 100 5% May| 14% Sept 

Am dep rcts ord stk reg-- 5% 5% «65% 100 4% June 6% Sept | Lerner Stores Corp______ __ eR 3 3% 300 2 July 7% Feb 
Crane Co preferred. _..100!.-.-.-.-. 41 41 251 19% July' 53 Jan 64% pref with warr_100! 18 17% 18 350i 12 Aug! 18 Oct 

ed 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Rights— Par. 


Range Since Jan. 1. 





Low. High. 





Louisiana Land & Expl. --* 
Mapes Consol Mfg----_-- 
Mavis Bottling cl A com-.* 
Mayflower Assoc______-- 
Mead Johnson & Co__-__-_ ° 
Mercantile — 7% prefi100 
Midland Steel Prod— 

$2 non-cum div shs_._-* 
Moody” s _— Servi 


Nat Dairy Prod pref A_100 


Nat Food Prod cl B._..- * 
Class A with warrants__* 

Nat Investors com.-_..-.-. 1 
, i Sno 

National Service Cos. ---.- 


Par’ 
Pender (D) Grocery cl A.* 


$3 pref ser 
Pilot Radio & Tube class A* 
“oo Postage 
Pittsburgh Plate Giass_-25 
Propper McCallum Hos__* 


Prudential Investors_--.-_-_ * 
$6 preferred_____...-- * 

Pub Util Holding com— 
Without warrants... -.- + 
Warrants... .........-- 
$3 cum preferred------ ° 

Quaker Oats— 
EE ad 
6% preferred _--.---- 100 


andiales Mig vtc.._.-- * 
Reliance Internat com 4-* 


Iblic Gas Co._....-- ® 
Reyborn Co Inc. .-.----- 10 
Reynolds Investing--.-.-.- ° 


Rossia Internat Corp- --- 
Safety Car Heat & Te. 100 


Segal Lock & Hardware.-._* 
Inc— 
Common ......-..--- 
ment ow. quene 
Sentry Safety Control..- 
Seton Leather__.......-- 
Common.........---- * 
6% conv pref....-.--.- 
Sherwin-Williams com..25 
Silica Gel Corp v tc..-.-- s 
Singer Manufacturing -_100 
Smith(L C)&CoronaType * 
Smith (A ©) Corp....._-* 
Southern Corp com__-__-_- * 
Spanish & General Corp— 
Amer dep rets pr ord bear 
Standard Investing— 
$5 cum conv pref____* 
Starrett Corporation 
ca mitsin 
6% preterred.......- 50 
Stein (A) com.......-.-- * 
Stutz Motor Car. _-....-- ° 
Sun Investing com-_---.-.-- * 
FS. 25 
Swift Internacional... ...15 
Taggart Corp com-_-_-.-..-- * 
Technicolor Inc com... .-- s 


Tobacco Prod of Del----- 1 
Transcont Air Trans._..* 
bb Lux Daylight 


ure Sereen com. ...* 

ba an gay Corp 
Triplex fox Safety G Giass— 
Am dep rets for ord reg£l 


United Founders com - ..- 
United Profit-Sharing- . -- 
United Shoe Mach. ---- 2. 
United Stores Corp v t c_- 


ene aqree 


U 8 & Intl Securities— 
i * 
ist pref with warr-.---- ad 

a 8 Plaving Card--.--.-.-- 10 

S Radiator 7% pref..100 

y 3 Stores Corp com--.-- 

Utility & Indus com----- 
SS ee eee 

Utility Equities com _.-.- - 

Van Camp Pack com-.-.--- 


7% _ preferred 
Vick Financial Corp-- -.-.- 


0}. 
Western Cartridge 6% pf- - 


Wil-low Cafeterias. ---..-- 
Woolworth (F W) Ltd— 
Amer den reta for ord ahs 
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Low. 
% Mar 
25 June 
¥% July 
20 June 
29% July 
65 Oct 
14% May 
5% Jan 
% Aug 
2% Jan 
1% Sept 
18 June 
80% July 
% Jan 
\y Apr 
1 June 
% June 
% Jan 
Sie July 
x10 June 
% May 
4 June 
tig May 
214 May 
22 July 
13% July 
11% Apr 
14 Aug 
13% July 
1 June 
34 Oct 
17% July 
75 Oct 
2 June 
T1¢ July 
8 July 
% June 
1% June 
12% June 
1 May 
2 July 
52 May 
¥% July 
Mas ~Apr 
1% June 
55 June 
99 July 
4 May 
% ADr 
¥% June 
% Apr 
% June 
1% Sept 
\% Apr 
% Jan 
lig Jan 
% «(Oct 
\ Apr 
12% June 
1% June 
14% July 
8% Sept 
4% Apr 
4 May 
4 June 
22% Aug 
% June 
¥% June 
June 
% July 
1% July 
% June 
4% June 
20 = July 
Apr 
75 May 
1% July 
1l July 
Mar 
¥% Feb 
3 June 
Ye Mar 
ye Mar 
5 Apr 
8% June 
May 
May 
10 Mav 
May 
% June 
% May 
14% June 
% June 
\% May 
4% Jan 
9 May 
% June 
lig Jan 
Sig May 
% «Apr 
21% June 
\% June 
1 June 
24% Apr 
ye Jan 
9% June 
10 June 
13 Oct 
1 Oct 
1 June 
5% Oct 
% July 
% June 
May 
3% May 
9 May 
8% Apr 
2% May 

4% J 
4% June 
41% July 

J 
7% Jan 





Htoh. 
2% Sept 
43 Feb 
% Aug 
30 Aug 
61 Mar 
65 Oct 
8% Feb 
17% Oct 
3% July 
6% Sept 
2% Sept 
30 83=6©Sept 
101 Apr 
% Sept 
1% Sept 
4% Sept 
2% Sept 
% Sept 
1% Jan 
254% Aug 
1% Sept 
12% Aug 
% Jan 
6% Jan 
36 Jan 
30 8=6Sept 
19 Jan 
55 Mar 
22 Oct 
4% Sept 
37 Jan 
393% Oct 
90 Feb 
44% Mar 
1% Sept 
12 Aug 
3% Jan 
5% Sept 
19% Sept 
3 Oct 
7% Sept 
66% Oct 
1% Sept 
1% Aug 
8% Sept 
102 Mar 
107 Oct 
1% Aug 
2% Sept 
1% Sept 
4% Oct 
2% Oct 
2 Sept 
% Jan 
2% Sept 
1 Sept 
1% Sept 
14% Aug 
40 Sept 
8% Sept 
50 Apr 
16% Jan 
1% Jan 
1% Aug 
10 Aug 
11 Aug 
2 Jan 
3 Aug 
57 
1 Jan 
3 Feb 
4% Sept 
24% Sept 
34% Jan 
3 Sept 
138 Sept 
6 Sept 
59 Jan 
2% Sept 
% Jan 
154% Sept 
14% Aug 
1% Sept 
8% Jan 
24 «Sept 
34% Sept 
22 Mar 
26 Mar 
4 Feb 
5% Aug 
% Sept 
4% Sept 
3% Sept 
3% Sept 
7% Jan 
11 Aug 
14 Aug 
%1¢ Jan 
3% Aug 
2 Aug 
404% Mar 
% Jan 
5% Sept 
5% Sept 
1% Sept 
32% Sept 
23 Jan 
13 Oct 
1 Oct 
3% Feb 
5% Oct 
4% Aug 
2 Jan 
2% Jan 
5% 
11% Jan 
18% Aug 
8% Aug 
% Jan 
12% Oct 
54% Oct 
2% Jan 
10% Aug 





Amer Home Prod rts____-_- 


Public Utilities— 
Alabama Power $7 pref__.* 
Am Cities Pow & Lt — 

New Conv class A... .25 

1 


Class A common._...-. 


Amer & Foreign Pow warr - 
Amer Gas & Elec com.._.* 
DR a aR * 
Amer L & Tr com.__...25 
Am Sts Pub Serv A____* 
Am Superpower Corp com ° bd 
First preferred ......-- 
$6 cumul pref. __.__._. 
Arkansas P & L $7 pref___* 
Assoc Gas & Elec com... ..* 
Class A * 


Warrapn 
Assoc Tel Uti flities......-. . 
Bell Telep of Can___.. 
Brazilian Tr L & P ord.-.* 
Buff Niag & East Pr pf_.25 
Cables & Wireless Ltd— 
Am dep rcts A ord shs_ £1 
Am dep rets B ord shs-_ £1 
lan Marconi—See M 
Cent Hud G & Ecom vtc* 
Cent Ills Pub Serv $6 pref * 
Cent Pub Serv com... * 
Sere * 
Cent & So-west Util com. * 
$7 prior lien pref______ 
Cent States Elec com__-.* 
6% pref with warr__100 
6% pref without warr 100 
Om Se hi seeery Pub Serv— 


Berred... . scene 
Cleve El [llum com__.___ s 
6% preferred _-_-_._- 100 
Columbia Gas & Elec— 
Conv 5% pref .....-.- 100 


Commonwealth Edison_ 100 
Common & SouthernCorp- 


Community Water Serv-__* 
Consol G E L&P Balt com* 


Duke Power Co______-- 10 
East Gas & Fuel Assoc. . 

6% preferred_...__- 160 
East States Pow com B_.* 
East Uti! Associates com * 

Conv stock.........-- 
Elec Bond & Share new com 5 

$5 cumul pref_.......- 

$6 preferred. _.......- ° 


6% preferred_.....- 100 
7% preferred ....... 100 
8% preferred _._...- 00 
European Elec cl A_...- 10 
Option warrants___..-.-- 
Gen G & E $6 pref B_...* 
Gen Pub Serv $6 canal 
Georgia Pow $6 pref__.-- * 
Hamilton Gas com v ¢ c..1 
Illinois P & L $6 pref... * 
Internat Superpower— 
New com stock.......- 1 
or UVR GA Wcccaces * 
eee REE aS 


Marconi Internat’! Marine 

Commun Am dep rets £1 
Marconi Wirel T of Can-.1 
Mass Util Assoc com v tc .* 


5% conv pref__..-.-.. 50 
Met Edison $6 pref ----- * 
Middle West Util com. --* 
Mohawk & Hud Pow 2d pf* 


Mtn States Pow 7% pf.100 


Nationa! P & L $6 pfda« .* 
New England Pow nen 
6% preferred... -. .- 
N Y Pow & Lt7% pret_ 100 
N Y Telep 644% pref..100 
Niagara Hud Pow— 
New Com wi _....... 15 


Ohio Edison $6 pref----.-- 
Pacific G & E 6% ist 335 
544% lst pref___..--- 25 


Pacific Ltg $6 pref_,---- 
Pac Pub Serv Ist pe 
Pa Gas & Elec class A__..* 
Pa Pow & Lt $7 pret__.-- * 
Pa Water & Power Co-...* 
Pub Serv of Nor Ill__-_-_-- * 
Puget Sound P & L $5 pf. .* 

$6 preferred_...-.---- * 
Ry & Lt Secur com__..-- * 
Shawinigan Water & Pwr-.* 
Sierra Pac El 6% pref_.100 
Sou Calif Edison— 

6% pref series B...--- 25 

5% % pref class C....2 5 
Southern Nat Gas com... 
So’west G & E7% pref. i6o 
Standard Pow & Lt— 


* 
+. 
Tampa Electric com. -...-* 
Union Gas of Can... -..--- * 
United Corp warrante-.- --- 
United Elec Serv Am shs_. 
United Gas Corp com....* 
Pref non-voting... -- 
Option Warrants... -.-.-- 
United Lt & Powcom A... 
$6 conv Ist pref. -...-- 


Util Pow & Lt com...... 
West Mass Cos___...---- 


. 

s 

U S Elec Pow with warr..© 
* 


% 
\% Mar % «Jan 
1% Apr) 10 Sept 
14% June} 41% Sept 


Ss RRroman NBs er b& 
SMES SEN Gt 
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RAKKKAKK 
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\% Sept ¥% Sept 


51% July; 93 Jan 

19% July} 39% A 
1% July 8% Sept 
% May Jan 


July} 91% Aug 
May| 24% Aug 


2% Feb 4% Sept 
1% June| 10% Aug 
ws, June} 72% Aug 


June} 48 Aug 
July; 87% Jan 


% June 7 Feb 


July 5& Aug 
Aug! 59 Jan 


ty, Mar Sig Aug 


% May| 23% Aug 


May| 108% Sept 


49% July} 122 Jan 
z*i6 June t Pies pt 


% May 24%A 


387i June} 69% gept 


July; 73% ‘Mar 


2% June 8% Mar 
30% June} 68 Jan 
June 


May Sept 
% Apr Aug 
% July} 25 Jan 
\% May; 650 Feb 

May| 82 Jan 
% May Jan 


% July 3% Aug 
tig May % Sept 
% June 4% Aug 
4% July 1% Aug 
July} 20% Sept 
July| 101 Mar 
July Mar 


June| 380% Sept 
June} 59% Jan 


66 May}! 100 Jan 


June} 115% Sept 


7% July| 20 Aug 























































































































Oct. 8.1932 
° ° icle 1. 
Financial Chroni “for | Range Since Jan. 
A476 oe "seas | tan. — High. 
Sale ah $s 2 
2 Sales Since Jan. 1 Price.|Low. High. ct 
“Last | Week's Range Week. | High ne pi ogpaltscian Vescaee Peeeedtenes: Fesetotaes 
, . . ’ ct 
Sate | of ° es Low. Wks 54s ’54/__.... Mayje100% O 
Sermer Geandacd wo Price. |Low. High. ie 6 Jnl 7 au 7 coe v 1951 100% 100% yet oe Apr be 
el hoe ee ° June 
om sci 7 9556 200} 17% July = Saar oo. pte 1952) 99% 1023 10334| 8,000 } June] 100% a 
Beamer lag] 3 BM) Bl oo dal ae pan caer GA HS] 10) HE Ws] hGH te 
ewe dete oy yaaa ae 375 375! 1 ies 3K Sel a ee Boston & Main RR 6s- 104% 10 Oct 
See 939) 10434 75% 
Chsostrous ----100] 27% 39. «43 1,100 6% June} 10% Sept Buffalo Gen Elec ay ro es 9,000) 59% July 103 Oct 
Eureka Pipe Refining. 25) .----- 7% #9 6,300 6% May| 10% Sept Burmeister & Wain Ltd— -| 75% 75% 1/000 90 June 2% Sept 
Ce aoa coup-.*| 8 814 8%] "700 fot Fee | eee 042 [222 {00% 101%] 25/000, 94 "Abr 7154 Sept 
Umgerial Ol! (Cam) coup-.2) 8 ue Sl eel Sc be ee ees ee oe ceed" ---) bac 368 96 10,000] 54 July| 77 Sept 
National Tranat-----i@-Gol------] 3 a3] bool 335 “Oe 10, Bepe | Cal Ore Nor Power ba.3983|----7"] “72% 78.” “5i,000] 80” Juis| 30% Aug 
Line - - --- 3% . 9% Jan Canada -1942| 97 | 51, v2 
Northern Pipe -25 3% 13% 600 A 25% cific Ry 68---- 0 6944 76 79% May Oct 
exico Fuel... - - 13%| 13% 100} 13% Apr Mar | Can Pa -- 1956] 7 1%| 3,000 Oct| 97 
Se Macca as] hl 3 Ml wef i de oO Kar | Sea eee Heel ,| He | hl a sane) $i At 
_— dard Oll iaeee.$ 10| 12 1 % 12%) 1, 50| 15% Apr Cohn Hepldn Bl AF GelD63 mwaae 92°" 92 1,000} 74 ini 
po Ball dad a el 
Standard Oil (Ohio) com 25)... Jan} = % Apr Geng ramen Fo 3000 Be | 102 102%| 10:000| 9834 June| 102% Aug 
tees 7x6| 1,300 a) Oa 102%4| 10, 
er Maracaibo Co...---1|_..--- 2 2% 7.000, % May| 394 ‘Aug | Cent Tl) Light bs_-.--1943] 102 | 102 7836| 7.000) 68% uty] 9256 Sone 
Amer Gas com..-*|-_.--- 2% 2%!) 7, % July) 5% Aug tral Ill Pu 75 49,000! 53 June Jan 
Arkansas Nat -2-*| 2% 4 4%) 1 te a % ‘hus | “ist mtge Se ser E.-1956 “67 | 65 70 000] 57 July| 85 Oct 
ean i 4%) 4% %| 400 4 May| 2% Aug int mtge os ser .-1950 A a74 76%) 8.000 74 May! 95 Oct 
EINE, nano conn 5% sf 1%] 1,600| 3 2 <Aug| ist ao a7 95 | 2, May| 89% 
Cari Dia Oil & Gas vte.* mm ie it ee ~— Ge Te | captacten mex. 1955|----.- HH 89%| 16,000/ 74 May 73” Sept 
Colum Oil Co--10}_..--- 1% 1% Jan} 34 44s series E--__..-1957|------ 65 9/000] 5134 May| 7 Au 
Consol pera OF of dep*| 1% % 23| 3,500 18% A % July Ohio L. & P 5s....19F0 “"33°"| 73 74 ‘000 42 June| 76 
Cosden Ol Co Corp....* 2% 27 %| 2.700 % dl 7% Aug | Cent Pow 5sser D..1957| 7 65% 69%| 79, 
le Petroleum ak” % % 300} 1% Ja Aug | Central Po §3.1956| 65% 27% Jan 
Geown Cont oe ise is] 300; 1° sume 44% Sept | Cent Pow Serv 6348, 71949 TN ee ha eS 
Derby Oil & let, com....*|" "iis 29 33°| 4.700| 23 June i ant 8% 6% 9 te 17 June} 56% Aug 
Derby Oi fPenna_-25| 29% unel 5 out warrants... ..- y; 48 ’ 
ean wee ‘Tien ar ee oa 100| 236 May| 4% “Som Cent States ee be-- 1048 46% 92,000] 18 May| 57 Aug 
eterna ee Fc Re | Demeereah | ol aap woul crt an vuly) §8 Feb 
t+ Cl 10%| 7, Jap with warrants. ---..- - 43% 4 2,000} 80 
at per yee ag ae, a a % July re Se) ou Se SS t 
International Petroleum..*| 974 | «(100] «sig Bay le 8 boty et BL ” Apr) 84% Sep 
Petroleum... ..-- Apr Cent Vt Pub %| 31,000) 54% 5% Aug 
Kirby elop “ia 4 % 8 ‘| 2,000 o% Jan} 2 Jan 9%| 78% 80%| 31, 42 July} 8 
Leonard Oil Dev . ---* 7% 6% 1% 400 % ist Elec Gen 4%s8'70| 79% 81 81 22,000 18% July| 50% Jan 
eae peas Ce ee Re 1% A 1% Aug er 7 Oct. 1, 1935)--.---- 42 45%) 15,000 Apr 53% Aug 
Michigan Gas — . %| 100 5 % Aug veg RD, Zoo S| Ss 48%) 15,000 
ic % | 200) Jan roe ae fe deps.1927| 48 10% June| 40 Mar 
| so peat * % 76 %| 1,000 % Apr 4% Sept | Chic Rys ty Holding 21% «22 47,000 39% June| 62 Mar 
Class B vt c_..---- ae % 16 4,1 1,000 2% Apr 4 Aug | Cigar Stores Real A...1949] 21% 56 ,000 une| 67 Mar 
Mountain Producers.--.i0) 3] 98 37 300] © 34 "San] 36 Aug Cincianadher ny Ovs6A"33] 66" 58 5 49,000) 10 May| 40% Aug 
National Fuel On Go. 22). 1; 1% too] % Pn ae Lop 40% a393, 42 |730'000 "33 May| 6234 Aus 
Mer Cent Tex Oil Oo..51... s¢ 67*| «3001 8 Sune % Aug | Cities pig ht ~~~" 1950 5ace| “5432 57 1118:000 49% May| 68 Aus 
TR gee bee Me if 2. 2S s Bervice Cina 8348 '42| 55% 614 63%] 28,000 July! 5834 Jan 
de age gg a ka % . 416 June Cities Service ' 63% . 118,000} 26% Sept 
cn ab Olt of Venex.-*|...--- ae ae 40° ‘July| 60% 7 | Ge ae ne LB = 45 | 44% 15% 75,000} 4434 Oct a Sept 
Producers OO% pret 106 Stoke 58% 7“ 100 se Feb | Cities Serv P & L 45% 104% 105 | 22,000 ia Ed 10634 Sept 
ees es enl-=---- a ama 744 Sept | 5)48------- Ist eet 10554| 105° 106 | 10,000 
po A net eee ™ Be eat % 1% Apr Cleve Eiee iil 10534} 1 Aug 
Wlchtield O11 Co ioc iad! =--1 ° ‘«) on. ae 534 Sept | — Seseries sand Privac— 5334 5534) 68,000) 92934 June) 57 
Root Refining “ero oo” lee 4 5%| 1,400) 2% sun 5 July ag oy Foy ween, 2 1937) 53% 86 June! 102% Oct 
eon feng age arr 4 wo hie as Commanaeeiis amen el x01 | 10036 ene 2. i io 
eal eer new..6]...--. 74) 8 b] % June 5s series A... 101 10 , 78 June 
Southland Royalty a 7 7 300 % Fe lst M series B...1954| 101 93 94 ,006 78 Junel 95 Aug 
Texon Oil & Land... ... * 916 % lst M —— C_...1956 93% 92% 94%) 19,000 8 May| z94% Aug 
“Y” Oil & Gas Co.....- 32% Aug Ist 4s D_1957| 93 3 94%] 13,000] 7 May| 89 Aug 
5} 15 July] : ae 9 229,000] 6944 Sept 
oa yy. i ie oe 34] 2.5001 84g Ae 4 Aus | 434s series ries F.221981| 86% | 85% 10434|285:000| 94 anal os Aug 
ong oy oy “er ame 1") 300) | “ao] "$4 July | tot Ms series qccenee Mes | esis 108s 33,000] 38 June| 69 AUS 
eee 2 +) ry) . 4 Aug) 548 h Subsid 5 34s '48 5344 56 | 33, 
Consol Copper aoe &M.} \ nus % 100 % June % Aug | Com'wealt' Pr& Lt§e1957| 55 % July] 111% Oct 
Sut tiedee titdes..6be1 5a sete 3,400] tye “Ja 5 BS | Semten teen Peeed tT at ipi’| aocooel ‘oo sevleidl” Ose 
Cus! Mexican Min 74 ie... “4% 500) 3% June 5 Sept | Connecticut --1951)/------ 99% 101 | 29,000; 90 July| 104% Sept 
ow Oy ge pal 4% 4 May Ist & ref 7s----- 99% Y; 74,000} 95% Oct 
Hollinger ConnplG af. aad se De 21% “Aor] ist Au oe eae 1935| 9654 -973<|982,000] 9bs¢ “Oct| 9754 a 
Hud Bay Min Led... |... -. é 1%] 400)” % “AD 28% Sept Pow 5s A_.'52 Aug] 103% Oc 
tstiesadl ten. 4%] 14 10°| 4,100] 454 "Apr 3596 Sept | Conn I Gas Go (Balt City) 10434 1043¢| 1000] 10234 Aus| 1043¢ Oct 
Corp o 14 14% Ap Conso oA 102 1,000 3% Oct 
ean Mining Corp. io Ha 31 32 = 716 June 1 jo Gen mtge 4}4s----- » ee ween seek 10,000] 10036 Aug| 103% 
ae “OR soot eee] come ined Me 10 i t 
New Jersey Zinc Co ages 1 18.800 116 Jan Mar cid an P4ks rey abimeiae nl 96 Oc 
ng = ban: aaa | eben is =| 18, 2% Apr) 4 Consol G E L & 28,000) 82 Ja Sept 
Seen stall ay “35 Mod Sono] 38 as] ae at Pee eset S| SE SB | Me “Peal 108 
oO -- 4 OF Tet ot BS - ~~~ » 2 4 , 

Premier Gold Mining---71| ss] 3 = als ke lls — HM Ph ote 1970| 102 ‘| 102 103% 40 Aug 
Roan Antelope Copper— , oe 6% Pal 1,900 lie Jan f 18 deve 4368 yay ie 25 2814! 28,000 16% po 29 Aug 
American shares. ...... Misagte * e%| 1/000 % June Oct | Consol Gas A..1943 185%| 25,000 b| 100% Sep 
Shattuck Denn Miniag.-+| “3 2" 2 100] ty Mar] 14 San | iat ot ner A 1968] 100/:| 905 100%| 90.000] 7%» ‘Feb oa 

= i tie} 9,1 "1 4% Jan Pow 4}48-- \%| 104 104 : 35 May! 6: 
So Amer Gold & Pla _ Miseesagaltt 16 3%| 6.200 2% May 4% Jan | Consumers 7 104% 59% 6234|164,000 Apr} 95% Aug 
Standard Silver panes 3% 2% 4y) 1400 1% Apr 4% Jan Ist & ref 5s_...... 1958} 59% 1 94%| 20,000} 80% Sept] 40% Oct 
Hughes Mines ---. 3 2% 3%) 1, ig Jan Cont’! G & El 58. .-.- 7| 91 9 000] 40 D Aug 
United Verde og: ge Babee asf 266| 300| 138 Apr| 296 Sept Continental Ol) 5348-1987 wea} ON Ol ae “<2 a 
Wenden Copper -.*| 25%) 25 Cont Ro 1942 77 | 10,000 77. Mar 
ves Ltd_. yy gd oe + eed 73% 000}; 39 June Jan 
Wright Hargrea . s 52 Oct|_-52% Oct | Co Gule.... Aust 1940 6014| 60% 603 1,000! 55 June = ager 
Bonds— ' So Soe Jan | Crucible Steel 58. _._- 1o41|---- $53 863%| 13-000 = 5 
Advance Bag & Pa 6s A '42)__.__- 614 97%| 12,000] g4 June +4) Mar | Cuban oe : aoe 1937|------ $5 99%| 7,000] 95 June 
Power Co— 9 a : June Comey Pas i> $308 £987)----- - Sept 
MMiat tet 3--- 1951|..---- 83% 02 *| 8:00] 78 June sass tan | © Sinking fund be,” 1946 Mm} ee tal gee Ge feel ee ae 
Beata ea] ot tee el fe meee cee eae] ae ESL SSR) 3) wie 
>Sent 1967 884} 11, 75 Aug 0 RR aI “102%| 102. 103% , 5 June “% 
Ist & ref 4}48._- | 88%! 88 *| “1000! 53 July A 5s series 1941] 102% 74 1,000} 5 99 Oct 
ff eee 69 69 ; May| 9934 Aug man See © 55D). oy es, 74 aa oe BT ee 
sont Sey Aaa ro 735] (9000) 45 uly] 78% deo Sree ae ai a8 | "5.ggo] 24 Abr) 4s Mar 
juminum Cos ee me y 1% May Denver Gas ty 6360|---__- 4,000 Feb 
tuminum ‘ith Pr 68° 71940|" 334 2° 3x} ‘3'000| “af aes| 70 Sept Derby Gas & Elec 501946 ““geu| 86% 90 70,000| 6434 May| 91° Sept 
Debenture piss -o-- Toe og © | sheen 244 May Aug | Det City Gas 6s 1950} 80%4| 80 bl 1% Oct 
Bee ean Se. 1048 ).----- 8 ox Soon 15 July] 46 68 Ist series pong ee 1%| 1,000] 1 Fe 
Pow 5348 1953] __-- 3 36%} 32, 8835 Mar & Internat Br ewe, ae ae ’ P 
teerremena| t,| f, 0) aes I aR) Shc Aas | Datta slic a6i4| 97.000) 40 Junel S544 Oct 
Amer G & Ei de ae 38 38 4000 11% July Dixie Gu ion i” 4 2,000} 85 3% Sept 
Am Gas & Pow deb 68-1939 34%) 3396 34% 13s'b00 @ Mel Ss ee | Oe oo sa 165i...--- we 87H 3,000] 314 May| 13% 
fl <p bewe Ledebaey-sreel 35 Hs 4 ‘aon ae Silliness ane 73,0001 8 July| 35 Aug 
,; 4m Po b. 434481947] 96 , 58 23 ,000 76 Mar u invest— 14% 23 /|173, 
Aum. Radiat. de 1948) 5634] 564 034| 62,000} 46 Apr 47 Mar | East Utilities : 1954] 15 Jan| 102% May 
Oe eer eee tees] cout fei $5. | 11,000] 17 July 434 Oct | _5s with lee Tit (Boston) --- 36 toss] aOcoool seek jclel iozee ome 
44% notes... Nov 1926]. .-... +H. oak 23,000] 72% May| 9 Jan | Edison Elec Ii 9% soait 102%4/ 40.000) 9956 July 103 = Sept 
Amer Seating conv 6s. egies 9144 9444 35,000; 2° July| 16 ‘ao 5% notes 102% %| 71.0001 98 May 87 Sept 
y 1 ore orn ala a a es ai 32'000 “ on 10380 oct | 2 pee Stoo “ see Sgn 2,000 s im 67% Aug 
ADpulachiat > ic pied ed 6% 10232 103 44| 19,000] 96% June] 90 Sept o% Electric. ----- 1950) 8 %| 50  54%4|243,000 36 July! 65% Jan 
Pe an nay ashy 208 96) Tae LEN yo ee — 2 Elec Power & Linh ba. “ioesl B03] 49% 2se 30,000] 26 May| 5934 Aug 
Dp --2024).... -- 8814] 67, 67 Aug El 5s... 4] 4834 4934] 39, 
Debenture 6s-__- 1956] 8734] 87 56,000] 17 June Empire Dtst fz51481942| 4934 70 = Oct 
Arkansas Pr & Lt o- 424%| 42% 4614 ‘ 45 Aug | EmpireOll& Ref Miz 15,000| 42 June Aus 
i li Elec 63 70 June} 100 
Associated Elec _- re 25%| 50,000] 9 Juty 27 Sept | Ercole Mare ts.1953]_.---- 95 ,000} 90 
Associated Oas & Elec 1938] 22%] 22 0%| 1,000] 1235 July 2 Ane 6348 with warran 1967| 94 94 60% Oct 
Conv me 4 4s... 20%} 20% 204% 4000 9% July 3 Aug | Erie Lighting a fongae 60%] 6,000] 38 Apr 35 Jap 
Registered. ......... a7 | 37 30%) 4.000 9 July| 4 pg wn ee 60 c= 2s SS 2 
--1948 24 |202, 49 Aug arrants.--_. s| 25% 27% , July| 6 
Gea deb 4448. 1949] 19 18% 182,000} z10 July 8 Aug Without w Inv 78C'67| 25% 58 1,000} 34 56 Aug 
Conv deb S2°n2-2-21950] 28%| 2294 27 184,000] 834 Julv| 4 cee | arenes Sie tas Ces) 9534 40 453] 52000] 21 July 
Conv deb 5s... ~.1968] 2134] 2114 26% 1,000} 1334 July = Aug | Fairbanks Morse y 50°54] 40%4| 40 an| 541% Sept 
Resisiered. cole 30 35%| 25:000| ‘9M July 40% Sept | Federal Water Serv 5546'54 79°* 80%| 30.000] 62 Jan] SI Aug 
Conv aeb 5448--...1977| 30 <a taal is000l 18” See Finland Residential Bt 5 Bose gt soce S oee 8634 Sept 
b. 5a 1950 |... .-- 37. Mar Sot Millis 5s .°48)---.-- 86 }4| 28, Apr| 4 
eens. Sees SO. Be 1088 | al cee nu fe ee ee Bm gh mate date 45°°| 44:000| 1036 Apr| 47% Sept 
ey Fg pa 84% 84%| 2:00] 7436 — 2 i Fak mathes Bite send 443% 44 44%] 18,000 6% Sept| 1434 Oct 
635% go on | 844 38-| 53,000] 14% July Sol eee M8 12 143} 3,000 July} 68 Aug 
Assoc. Tel. Ltd apg 65] 35 | 34% 25%4| 69,000] 12 July 75% Feb| Certificates 6348.--1939] 14% 5 | 26,000) 45 78 = Feb 
’ =— 60% 6 50 May b 
saat Ton Gon btn: ia. | a al sel i 3 hes | Oa Pouw Gastnn ine co 725% 73%| 83,000 July} 85 Fe 
ae Sane San Seen Tees; SS 43 38 2,000; 29 Aug 93 Aug| Fla Power r& Lt §s_1954| 73% 60 70%| 66,000) 49 Mar| 75% Aug 
6%, notes... eoSahasssseee 38 38 78!4| 16,0001 45 July seats Vows Ssser A 1934) 68 72% 73%| 69,000) 54% June| 73% Sept 
Atlas Plywood oe! bell 78 99% Oct | Gary El& wer lst 68 1956} 7334 68 6954] 51,000) 37 June| 703 Sept 
Baldwin Loco Wks = 9934|107,000} 84 Jan 99% Oct | Gatineau a June 151941} 684 67% 69 25,000) 37 June| 60 Aug 
Bell Telep of 1 99 | 98% 9914] 36,000] 831% Jan 99% Oct! Debgold t --1941| 67% “748 ,000| 20 
Ist M 58 ser A..... 9854} 9834 000} 8334 Jan} 9° 9 Pe Ag 
Ist M 5s ser B....- oor 9944} 99% + 12000 65 June si4 — Gen Bronze Corp 6s 
swtachans ti aids. ieee 55 | 53 64 | 21,0001 308¢ July 
Birming 1959 
5s__. 
Birmingham Gas 
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Week's a Range Stnce Jan. i. Week's Range © Range Stuce Jan. 1. 
e eek. 

Bonds (Continued) — oe: Low Hh. Bonds (Continued) — Low. High. $ Low. High. 
Gen Motors Accept Corn— Louisiana Pow & Lt 5s 1957 89% 42,000 May Mar 

5% serial notes. ___1933 101 Jan| 101% Aug | Manitoba Power 5%s_1951 55 7,000 % June Sept 

5% serial notes_.... 1934 101% 101% Jan} 102 Sept | Market St El Pass 4s_1955 70% 1,000 Oct Sept 

44 serial notes..__-. = \% 102 May| 102 Oct | Mass Gas Co 5348.-.1946 90 22,000 June Jan 

1, seria’ notes____- 100% 101% Jan| 101% Sept Sink fund deb 5s..1955 86% 29,000 June Sept 
ad Pub Util 64s A_ 1956 27% May Aug | Mass Util Assoc 5s A_1949 83 3,000 June Jan 
| Se. 39 June} 52 Aug | Massey Harris 5s____1947 63 1,000 June Oct 

Gen 54 July| 70 Jan | Melbourne El Sup 7s °46 90 1,000 Feb Sept 

Gen Wat whe. € El 58 194s 4 46% May| 48% Aug | Memphis Pow & Lt 5s_._’48 00 13,000 May Sept 
6s series B__.__.__. 4 nl2\% June| 24 Aug 414s series C_______ 1978 865% 3,000 Sept Apr 

Ga-Carolina Pow 5s--- 1952 844% 84% July} 86 Mar | Metropolitan Edison 4s '71 80 7,000 June Jan 

Georgia Power ref 53_.1967 85% $88 May Jan PR 2 945% 117 ,000 Aug Sept 

Georgia Pow & Lt 5s__1978 64% 68% June| 68% Oct | Middle States Pet 6%s_'45 33 2,000 Apr Aug 

Gesfurel deb 6s... ---- 1953 “oo West Utilities— 

Without warrants ___-_-. 6 53 June} 58 #£«Sept Conv 5% notes... 1932 8 4,000 May Jan 
Gillette Safety Razor 5s °40 96% May; 98 Sept Conv 5% notes. _..1933 7% 43 ,000 May Jan 
Glen Alden Coal 4s___ .1965 56% July} 6044 Aug Conv 5% notes..-.1934 7% 21,000 May Jan 
Glidden Co 544s__-..-1935 86 46 May| 88% Sept Conv 5% notes....1935 8 10,000 May Jan 
Gobel (Adolph) 6 44s. .1935 Milw Gas Lt 44s----.1967 97% 13 ,000 June Sept 

With warrants_-_-__- 69 May| 76% Sept | Minneap Gas Lt 4%4s_1950 84% 31,000 June Aug 
Godchaux Sugars 7 4s-_ "41 90 June Oct | Minn General El 5s___1934 5 34 2,000 May Apr 
Grand Trunk Ry 6 4s .1936 100 Jan} 10! Aug | Minn P & L Ist 5s__-_1955 7,000 June Sept 
Grand Trunk West 4s _1950 64% 64% June} 69 Mar Ist & ref 44%s______ 1978 52% 15,000 June Oct 
Great Nor Power 5s_.1935 101 July} 101 Sept | Mississippi Power 5s__1955 5 25,000 July Mar 
Great Western Pow 5s 1946 103 Feb} 103 Oct | Miss Power & Light 5s '57 75% 45,000 May Aug 
Green Mt Pow 5s_-_--1948 83% 85 June} 85 Apr | Miss River Fuel 6s_-__ 1944 
Greenwich Wt & G 5s_1952 73% 73% July| 73% With warrants._._..... 84% July Mar 
Ground Gripper Shoe 6s '44 2% 2% Aug 6 Jan Without warrants______ 83 June Mar 
Guantanamo West 6s_195§ 294% 29% Apr| 34 Aug | Miss Riv Power Ist 5s 1951 102 June Oct 
Guardian Invest 5s__.1948 Missouri Pr & Lt 514s_1955 91 July Aug 

With warrants. --...--.- 4334 43% June} 44 Aug | Missouri Public Serv 5s '47 60 Julv Aug 
Gulf Oil of Pa 5s.___-- 1937 99% 100 June} 100% Aug | Monon West Penn Pub Ser 

Sinking fund deb 5s .1947 9734 98% June| 98% Aug Ist lien & ref 544s B 1953 74% May Mar 
Gulf States Util 5s_...1956 82 July} 85 Sept | Montreal L H & P Con— 

Ist & ref 4s ser B_1961 75% 75% July} r78 Sept Ist & ref 5s ser A_-.1951 96% Feb Sept 
Hall Printing 54s____1947 67% Sept] 67% Oct Snr Bic. ce 1970 95 Feb Sept 
Hamburg Elec 7s- -_-.-~ 1935 72 May| 80% Aug! Morris Plan Shares 6s_1947 46 Aug Mar 
Hamburg El] & Und 5 \s '38 54% 59% May| 65 Sept | Munson S S Lines 6 \s 37 
Hood Rubber 10-yr 5 7. K 41% Sept] 60 Aug! With warrants. ...-._-- 934 June Sept 

. ee ee 53 Sept} 71 Aug § Narragansett Elec 5s A °57 98 34 June Sept 
Houston Gulf Gas 6 4s 1943 } 5s series B_______ 2 1957 98% Aug Sept 

With warrants--------- 42% 43 June} 50 Jan Nat'l Elec Power 5s_-.1978 4% June Jan 

Ist mtge & coll 6s_--1943 48 May| 5834 Aug | Nat Pow & Lt 6s A_-_.2026 80 June Sept 
Hous L & P Ist 444s E_1981 4 91} May) 91% Aug, Deb 5s series B___-- 2030 65 June Jan 

Ist & ref 444s ser D_ rnb 89% 927 May| 92% Oct Nat Public Service 5s 1978 20% June Jan 

1st 5s series A__---- 953 lg 100 June Oct Certificates of deposit_-.-_ 19% Aug Sept 

Hudson Bay M & S6s- 1935 73% May| 79% Aug Nat Transcont Ry 41481955 0 May Oct 

Aungarian Ital Bk 7 4s_’63 % 36%) Mar| 4814 Feb Nebraska Power 414s_1981 984 Feb Oct 

Hydraulic Power (Niagara Deb 6s series A___-_- 2022 97 May Oct 
 € | ePee 1950 104 Feb} 104 Oct Nevada-Calif Elec 5s_1956 6534 June Jan 
Ref & impt 5s______195! 3% 102%4)| Feb! 103 Aug . New Amsterdam Gas 5s ’48 97% July Sept 

Hygrade Food 6s ser A 1949 48% May 49% Jan | N E Gas & El Assn 53.1947 58% Apr Aug 
|) 2a 1949 47 June| 47 Oct Conv deb 5s-...... 1948 57 Apr Aug 

Idaho Power 5s- ----- 1947 4 100 Feb; 100 Oct Conv deb 5s-_---_-- 1950 58 Apr Aug 

Illinois Central RR 4%s'34 47 Sept) 61 Aug | New Eng Pow Assn 5s_1948 654 June Jan 

Ill Nor Utilities 5s_.-1957 4 93% Apr} 93% Oct eo eee 1954 67 June Aug 

Illinois Power 5s - - - - -- 1933 44 100% Apr! 10034 Oct | New Engl Pow 5s__--- 1951 99% July Sept 

Ill Pow & L Ist 6s ser A '53 % 80 June} 91% Jan | New Orl Pub Serv 4s '35 70 June Aug 
Ist & ref 54s ser B_1954 74% June; 88 Jan Income 6s ser A____1949 55 July Jan 
Ist & ref 5s ser C_-- 1956 68 % June} 83 Jan | N Y Central El 514s__1950 80 July May 
S f deb 54%s_May 1957 61% June| 74% Feb/| N Y Chi & St Louis 6s '35 27% Sept Oct 

Independent O & G 6s. 1939 85 Jan| 88 Aug | N Y & Foreign Invest— 

Indiana Electric Corp— 5\%s with warrants. 1948 74 June Sept 
cy YY a 1947 77% 78 June) 90 Mar | NYP &L Corp Ist 4%s'67 92 “ May Oct 
6%s series B___--- 1953 84 July; 95 Mar | N Y StateG & E4%s_1980 864 June Sept 
5s series C_.-.---_-- 1957 77 Jan| 79 Mar ee kin as ae 86 Sept Sept 

Inland Pow & Lt 6s__1957 20 Benet eee eee 2 BR. coanwacnbengad 98 Aug Aug 

Indiana Gen Service 581948 100 Jan| 100 Oct | N ¥' % Westch Ltg 4s_ 3004 91% Apr Oct 

Indiana Hydro Elec 5s 1958 78% June} £0 Sept | Niagara Falls Pow 6s_1950 1064 Mar Oct 

Indiana & Mich Elec— Nippon E! Pow 6 s_ .1953 39% June Feb 
nb & ot Gh... neese 1955 96% June| 9714 Sept | No American Lt & Pow— 
ee aia 1957 101% May; 101% Oct So BOONE Lo wenn 1933 96% May Aug 

Indiana Service 5s----1963 4 40 July} 62 Feb %o BOUB. ooo ion 1934 87 Feb Aug 
Ist & ref 58--.----- 1950 41% July; 63 Feb S% metes... <<. 1935 79% July Aug 

Indianapolis Gas 5s A.1952 £0% 80% July} 86 May oo ee 1936 78 July Aug 

Ind’polis P & L 5s ser A "57 95% May| 96 Jan 548 series A___._.. 1956 35 Oct Sept 

Indianapolis W ater 4 4s '40 94 Feb} 94 Aug 

Insul! Util Invest 6s-- 1940 Nor Cont Util 544s_. .1948 36 May Sept 
With warrants ser B- - -- 1% 2% May; 38% Jan | Nor Indiana G & E 68.1952 97% July Oct 
Deb 5s series A- __-- 1949 2% May| 27 Jan | Northern Indiana P S— 

Internat Pow Sec 6 4sB '54 4 104% June} 1014 Sept let & ref 5s ser O.-.1 82 June Jan 
Secured 6 4s ser C.1954 90 June} 9 Oct 5s series D........ 969 82% June Jan 
ii... } =e? 1936 99 34 June} 99% Oct 4\%s series E_.__-_- 970 74 May Aug 
=a 1957 92% June} 92% Oct | NorN Y Utilities $a 1958 81 Aug July 
| eee 1952 80% 83 Jan| 83 Oct | Nor Ohio Pr Lt 5494 1951 97% June Oct 

International Salt 5s-.1951 80 June} 80 Oct | Nor Ohio Trac & Lt 5s 1956 94 Jan Sept 

Internat Securities 5s_1947 49% 51% July} 60 Aug | NoStates Pr5%%notes Ry 85% May Aug 

Interstate Power 5s--- 1957 65% 67 July| 269%, Mar gO eee eee 1961 91 . Apr Oct 
Debenture 6s-- ---- 1952 48 May; 52 Aug | Northern Texas Utilities— 

Interstate Public Services| 7s without warrants_ _’35 84% June Sept 
64s series B___---- 1949 92 June] 103% Aug | N-western Pow 63 A..1960 19 May Mar 
eT 1956 72 July 0 Aug | N-western Pub Ser 5s-_.’57 76% Sept Oct 
414s series F.._---- 1958 69 Apr| 75 Feb | Ohio Edison Ist 5s___.1960 95} May Sept 

Interstate Telep 5s -.--1961 63 June} 65 Jan | Ohio Power Ist 5s B__1952 102 June Oct 

lowa-Neb L & P 5s_--1957 80 June} 82 Aug Ist & ret 4}4aser D_1956 94% June Oct 

Ist & ref 5s series B 1961 as0% June) a804% Oct Debenture 6s___-_-_- 2024 91% July Oct 
Iowa Pow & Lt 44s--1958 8414 June} 86 Sept | Ohio Public Service Co— 

Iowa Pub Service 5s-- 1957 78% May! 82% Jan Ist & ref M 6sser C 1953 91 June Oct 
lst mtge 54%4s____.1959! ¢ 79 Aug| 84 Feb Ist & ref 5s ser D.-._1954 81% June Jan 

Iowa Ry & Lt 5348_--1945] 5 95 Aug| 95 Oct ist & ref 544s ser E_ 196) 85% June Aug 
Ist & ref 534s____.1945 90% 93 Aug| 93 #£Sept | Okla Gas & Elec 5s__.1950 86% May Sept 

Isarco Hydro-Elee 7s- 1952! : 72% June} 72% Oct 6s deb series A__-_- 1940 78% June Aug 

Isotta Fraschini 7s...1942 Okla P & Wat 5s ser A_ 1948 63 June Aug 
Without warrants----.-- 62 June} 62 Sept | Oswego Falls 6s--_---- 1941 58 June Sept 

Italian Superpower of Del Pac Gas & El Co— 

Debs 6s without war ’63 % 55 4 Mey 55 Oct lst 6s eeries B------ 1941 107% June 
Jacksonville Gas 5s-_--1942 63% 65 y| 66 Feb Ist & ref 5s ser C__.1952 104% June Oct 
Jamaica Water 5148_.1955 7 97 May| 97 Oct ff . 62 ea 1955 101% May Oct 
Jer CP & L Ist ds B-.1947 4 98% May| 99% Sept lst & ref 44s E__..1957 95% May Sept 

Ist 444s series C_--1961 93% May| 93% Oct [st & ref 44s F....1960 95% May Sept 
Jones& Laugh!'n Steel 5s’39 1 June} e101 Mar | Pacific Inves 5s_.--.- 1948 71% Aug Sept 
Kansas Elec Pow 68 A1937 91% 91 May} 91% Oct | Pacific Light & Pow 5s-__’42 106 June Oct 
Kansas Power & Light— Pac Pow & Light 5s. -. 1955 71 June May 

Ist mtge 6s ser A..1955 92 July; 95 Jan | Pacific Western Oil 6 8°43 

lst mtge 5s ser B_--1957 82% 83% July| 84 Jan with warrants. -_--.--- a63 June Mar 
Kelly Springfield Tire 6s'42 46% 53% Aug! 56 Sept | Palmer Corp (La) 6s8_- 1938 73% Sept Oct 
Kentucky Utilities Co— Penn Cent L & P 448.1977 5% July Aug 

oo‘ y Ree 1961 4% 78 June| 82 Jan | Penn Elec 4s ser F..--1971 73% July Sept 

Ist m 6s ser D-_._1948 843%, 90 June} 96% Jan | Penn Ohio Ed 5s B.1959 73% May Apr 

54s series F__---- 1955 8044 80% Juné| 84 Jan Deb 6s series A_-..1950 80 June Mar 

Py eee 1969 78 June| 82 Jan | Penn-Obio P & L 5s = 99% May Mar 
Keystone Public Ser 5s '78 79 June} 83 Sept | Penn Power 5s-..---.- 98% June Oct 
Keystone Telephoned 48°55 52% 55 June} 56 Mar | Penn Pub Serv 6s 6271987 90% 91 000 June Aug 
Koppers G & C deb 5s 1947 77% 79% June} 88 Mar | Penn Telep 5s C.-.-.-.. 1960 95 3,000 July Aug 

Sink fund deb 5s 1950 86% June} 90% Mar | Penn Wat & Pow— 

Kresge (S 8) Co 5s..--1945 91 May; 95 Jan 4s series B....-- 1968 7 7,000 July Oct 
Ctfs of deposit.---.---- 85% 86 July} 95 Jan lst mortgage 5s----1940 103% 105%} 6,000 Apr Oct 

Laclede Gas Light 54s.°35 3% 63% June| 77 Aug | Peoples Gas Lt & Coke— 

Larutan Gas Corp 6 4s 1935 45 Feb Aug 4%% serial notes..1935 99% 9934) 5,000 July Sept 

Lehigh Pow Secur 68.2026 81% 82% June| 87% Aug 4% % serial notes. ..1936 98% 6,000 July Oct 

Leonard Tietz 7}4s__.1946 1 52% June} 55 Aug 6s certen C.... coccce 1957 101 377 ,000 Aug Sept 

Lexington Utilities 5s_ 1952 70% 71 June} 78 Jan | Peoples Lt & Pow 5s-.1979 2 16,000 Aug 

Libby MeN & Libby a "42 6 61 May| 81 Mar | Phila Electric Co 5s--.1966 107 7,000 Apr Oct 

Lone Star Gas 5s-_-.---- 942 88 June| 93% Mar | Phila Elec Pow * Ks--1972 105% 106%} 35,000 June Oct 

Long Island Ltg 6s--- 1948 101 June} 101 Phila Rapid Trans 68.1962 1,000 Aug Jan 
Deb 5s series A_.-1952 81 July} 85 Mar | Piedmont Hydro El Co— 

Los Angeles Gas & Elec— lst & ref 6 4s cl A--1960 61% 110,000} 34% May Sept 
isthe anata 1939 102% 102% May| 102% Piedmont & Nor Ry 58 1954 65 14,000 May Aug 
lst & general 5s--.-- 1961 97 June} 100% Sept | Pittsburgh Coal 68...1949 77% 1,000} 68 June} 90 Sept 
Gen & ref 5s ser I 1949 103% 103% June} 103% Pittsburgh Steel 6s... 1945 65 4,000; 55 July Jan 

Louisville G & E 4348. 1961 100 100 May! 100 Poor & Co 6s..-....--1939 62% 9, 40 May| 70 Mar 
6s series A_....-..- 1937 _10 100% 100% Aug} 100% Oct ' Potomac Edison 5s E.1956 86 23 70 «=July| 90 Mar 

.s See 
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v Sales . Frtday| 
Veek’s Range ys Range Since Jan. 1. Last abo Range} ee Range Stnce Jan. 1. 
of Prices. Week. Sale » by 
Bonds (Continued) — .|Low. High. 3 Low. High. Bonds (Concluded) Par.| Price.|\Low. High. ¢ Low. High. 
va ae 4 sacle 108s 190% SD 104s = 19634 Ost " Saarie 933} 93 92 9314) 94,000; 59% J 94% Sept 
A... fg en 4, 4, é une Oct year 6% pnotes._..1 ’ aD 
Power Corp(Can) izes: 59 58% 59 ,000; 37 June} 65 ug 634 % serial notes 1933 99%| 99% 99%| 6,000) 66 Jan} 100 Sept 
Picoceme Mots] BSS | Ho 7% uel og Aue | Sig semaines 3sl~-ca-| $2" fe “aio BENE Tats] dose da 
88s 7 See ’ une ug oO — , 
Power Security 68-__..1949 70% 70% ,000; 70% Oct) 70% Oct 6%% serial notes_..1938/__._-- 54% 54%! 1,000) 24 Apr| 62 Sept 
rr sla Mal ‘ot | “easg gn Sg'00] SM sues] “eg Mr | SU coimtaneteiseal—---| gs 58 | 50m] de AB] oo da 
Prussian Elec deb 6s une ct fo gates... 1960) ........ ’ 
Pap Sey ot WaLB'ar|"--7| ‘ot ok | Slam] “Osd dail or OM | CBN Ging eats ABaal S534) $5 50! ag:00] AS SunS| ate “ue 
of? 8B’ ’ y ca Gas bain 7 
Pub Serv of Nor iiinote— Valvoline Oil 7s_____- —_— 65 65 2,000} 60 Feb 
let & ret 66......0-2- 1956 89% 91% ,000| 70% June} e91% Sept | Van Camp Pack 6s_..1948| 12%] 12% 18 27,000} 12% Oct} 404% Apr 
lst & ret 5s ser C__.1966 87% 89 ,000; 70 June % Sept | Va Elec & Power 58_..1955| 96 96 96%} 5,000; 79 July 7 Jan 
Ist & ref 44s ser D_1978 81 81% ,000} 60 Jniy| 82 Aug | Va Power 5s____.___.-. i axsch estates 97% 97%} 2,000 % July| 97% Oct 
nef & ret HY = ser 2- Le 4 Se = 4 ie a pe va Puede Gay 6368 A Han 70 70 72% pry 524% duty 80 aus 
st & re/ 8 ser ¥_ A uly ug 8 a A uly } ug 
Pe pe pe aad 99% 1014%/719,000} 98 Aug} 102 Sept waeel ae ia mines a 6034 615%} 10,000; 34% June} 70% Feb 
rv 0 oma— -Astoria Corp—- 
5s series C__....-.. 73% 77 000; 56 May! 77 Oct lst 7s with warr____1954 9 7% 11%| 9,000} 3% May! 20% Jan 
6s series D.._.---- 1957 77% 78 ,000| 554% May| 80% Aug Ctfs with warrants._..._./_-_--- 8 9 7,000 July} 12 Sept 
Pub ferv Sub 548 A _1949 66 69% 000} 38 June] 7% Aug | Ward Baking Co 6s_-._1937/__-_-_- 88% 89%} 5,000; 73 June; 93 Sept 
ries rar ctl” | Soug 65! trian] SOM Stel $24, Ait | Mant wlcrpomeraa-ioco| sik] S05 98"| af000| 2 Sei SU aoe 
st & ret 5s ser C___ ’ y ar 4 , 
oroekneaaatcre aged elle Bega rvsetecr: Great og BF] OE anal ER Be 8 ge 
Quebec Power be. _.--1968 80 82 000} 70% July] 82 Oct West Texas Util 58 A. - 1957 “52 | 52 57%) 54,000| 25 July) 65 Feb 
Kadio-Keit eum ern Newspaper ob- 
Remington Aria Biga_195 S 6 i pe 2 ee ll wanes 1 ree eo 
mington Arms 8. 3 ’ ay t estern Un 
eo re 15°45 “ 1845 yoo Z om toe Aug wore a Sageo ee 85%| 85% 89 25,000} 62% May; 90 Sept 
I cteadhal bi ae ee une Aug Jest vaco Chiorine Prod— 
secre Caius ioaa| 28] $836 dl otto] aie “Merl sat, Ae | wicnericcctten sett Hea 20m | “1a! ge est ig Aue 
d ug 1 eeling c 58__1941}.____- d uneje 
 sovge od Ry & Lt 58.1954 “— 104% yor a 10494 Oct bona yy aad 58°44) 85% = fag yo to fend i pm 
ubr Gas Corp 6 448. . 1954 4 J ay 7 Oct - Pow t = rears 9 une y 
Rubr Housing @ 4a A_1958 39 41 ,000; 15 May| 41 Sept Ist & ref 58 ser E_..1956}______ 8814 89 3,000} 714% June| 895% Sept 
Ryerson (Jos T) 5s...1943 ~~. ,000; 58% June] 84% Jan —— Public vee ia ‘in anud os nal os pS 
St. Louis G & Coke 68.1947 16 18 May| 25% iin 5 e "95 | 93% 95 | 2.000! 75 May| 95 Apr 
Safe Harbor Wat Pr 4 4s'79 97% 9834/193,000 87% June| 953% Oct | Yadkin Riv Pow 5s__.1942| 88 88 93%| 23,000} 78 June} 94% Sept 
San Antonio Pub Serv York Rys Co 5s______ Se 85 85 1,000} 72 July} 88% Aug 
lst m & ref 5s ser B_1958 80% 81% 614% Aug] 85 Apr 
San Diego Cons Gas & Elec Foreign Government 
a D.-..--1960 100% 101% 10044 Oct] 101% Oct * er Mtge Bk (Colombia) 
n ow— — ; 
ean Faas ia sag Adaea| dds] 1838 ge Bey 4 Bi aetenereteres tga] SO 38 | O80 BF taal bs, ase 
u ser A1955 1 101% ay; 101 Oct 8. 222-2 oo 1947}... ’ une pt 
ee ae ae $3 oo 50000] 3735 July "9 Seve | Buenos Aires (Prov) 7ise'a7| 441s| 4434 46 | 30:000| 26% June] 46 Sept 
Pen eam eS ee é y| 6s ; 
Schulte Real Estate z ct : 6 Ext 7s....... April 1952} 3714| 37% 39 6,000; 24% June! 43% Jan 
Without warrants- - - _- 11 13 2,000} 10 July| 42 Feb | Cauca Valley 7s__-_-__- 1948; 10 9 10%| 12,000; 3 May; 15% Jan 
Scripps (E W) Co 54s 1943 624% 66 7,000] 52% June' 70% Mar | Cent Bk of German State & ‘ 
Seattle Lighting 5s... 1949|____ 59% 60%| 7,000 Aug; (6% Aug Prov Banks 6s B__.1951| 57 55 61%} 54,000) 23 May! 61% Oct 
snjet 4390 series B.”-*1906 $0 71°"! 16,0001 86 Aus| 76 Mer | Dansig Port & Waterways| ~~” ee 
8 8 series B___- ; ays 
Ist 58 series C_____- 1970 73% 78 29,000] 61 ye = Mas 6%s July 1 1952_______ 43 42 43 15,000} 214% June} 44% Jan 
Sheftield Steel 6340... 1948 o, TAiS| ool as aus] 7g MM | “Soemedee toss] an°| 48 40. [207-0001 1% Baas] 49. Ove 
effie! “ae ; ug! 75 Aug | _ Secured6s_.__-.--.- ‘ 
Sheridan Wyo Coa 6s °47|___- 29 = 29 1,000] 13% July| 37% red Hanover(City)7s . ...1939| 41 41 42%) 10,000) 16% June| 42% Sept 
Biltes Geil Corn 6%'32— Hanover (Prov) 6%8..1949| 3934) 39 41%| 30,000; 14 June) 41% Oct 
with wa rants _.____-- 44 46 | 40,000} 24 June} 5 Sept | Indus Mtge Bk (Finland)— 
Sioux City G & E 68__1949}____ 91% 91%| 3,000} 89% Sept) 91% Oct oeienanae eae 7s. -1958 74 a yi = OM ~~ bi _= 
~~ 4900) ------ 4 ’ 
South Carolina Pow 5s.'57 68 68%] 4,000] 47 June}; 70 Mar a pode — awe 15 15 1,000; 9% May| 19 Sept 
cast P & L 6s...2025 ntina 
Without warrants_____- 76 78%|113,000| 44 June 86% Aug External 74ssfg_.1951| 27 22% 29 21,000} 20% May} 41 Apr 
Sou Calif Edison 5s_._1951 101% 10214 49,000} 94 Feb 102% Aug | Mortgage Bank of Bogota— 
Refunding 0. --. 1962 1Ot34 10338] ao'000] 98°? Feb| iosse sect | Morecage DK of Chiicés'31| 10" | 10 10 | 11:000| 8 Junel 10 Feb 
efundiag une 4 y pu y Z 4 
—— & ee. - _..1939 104% 105% 98% Feb! 105% Sept a 78_...1958 7% 7 7%| 7,000 3% June} 11% Jan 
Ist & ret 58 = 1957 934% 9344 82 July} 93% Sept be, a 1% 1%{ 20 % May 34% Aur 
58 series B___.--1952| 101 | 101 10 86 Feb| 101% Sept 5148 certificates____1921|______ 1% 1%! 15, % July! r3 Aug 
lst & ref 4s_____- re ieee 88 aed 70 May! 88% Oct | Rio de Janeiro 6}48___ 1959 8% 8% 9%! 9,000 3 June! el6 Jan 
8o0u Calit Gas Corp 58.1937 87% 88% 7145 June! &8% Oct | Saar Basin Counties7s1935| 9814| 9814 9834) 5,000) 83% Jan) 9% Aug 
Southern Gas Co 648.1935 Santa Fe ext’! 7s____- 1945| 20%| 20% 21 6,000} 13% Aug! 38% Mar 
Ma warrants______|___-_ nen B -, s0h'see a as Aug | Santiago (Chile) 7s ._ _1949 6% 6% 6% .000 % Anrl 123 Fed 
u Indiana G & E 5s °57 % : ug Sept . ” 
Sou Jersey G&E&Tr 58.'53|-_.__- 101% 10114 95 July! 103 Aug , ef Po es list below for ‘Deferred Delivery” sales affecting the rane 
atbern Natural Gas 68'44 . 
With privilege - ........ 46 4934) 35,000) 25% July) 50% Aug | American Capital Corp. common class B, June 14, 700 at \%. 
Sateen bats on bice te one- 5744 57% 000; 30 June} 60 Ja0 | american Solvents & Chemical 644s, w. w., 1936, March 17, $1,000 at 14%. 
With warrants.._._____|__-- % 7% 4 May 7% Oct | Associated Gas & Electrie 5s, 1950, July 14, $3,000 at 8. 
Southwest G se E Se A198; rey ae 3K an $34 Sens Bell Telephone of Canada 5s, 1957, March 7, $9,000 at 9434. 
mtge. 5s ser B -_- 4 pt | Central German P . 12, $3, ‘51. 
gone tit Tow iinet] 2| S& Fou] 2.98 G13 tunel 42 kag | Cetra Gorman Power Go 104. Sae 12, $3,000 a's 
So’ west Nat Gas 68_. 1945 30 32 11% May| 39 Aug . . , ° 
So'west Pow& Lt 63 . 2022] ---- 66% 68% 35% June} 81 Jan Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 
S’west Pub Serv 6s__.1945 oa ; 7 Pa 72% Sept Commerz-and-Privat Bank 534s. 1937, May 28, $1,000 at 29. 
Co peg he d Sh od ets 45° Juy| 2214 Oct Commonwealth-Edison 4348, series E, 1960, Sept. 1, $4.000 at 95. 
Stand Gas & Ele 6s. .1935| 59 59% 65 82% June| 83% Aug Commonwealth & Southern warrants, June 15, 500 at \. 
— See OTTER 193 58 66 4 oo 83 Aus Continental Gas & Electric 7% prior pref., July 22, 25 at 42 
mture 6s. .___ “1981 49 57% une; 77% Aug Employers Reinsurance Corp., June 28, 100 at 14. 
ealad Yeenes Bice take i 305 Map| 33 ABS General Water Works & Elec. 68, series B, 1944, June 6, $10,000 at 6. 
5s without warrants 1937 71 71 50 June} 75 sept | Hamburg Elev., Underground & St. Ry. 54s, 1938, May 25, $5,000 at 23%. 
Stand Pow & Lt 6s___1957 48% 55 26 June; 70 Aug Interstate Power 5s, 1957, March 10, $5,000 at 70. 
—— Lp moeyp A 1943 36 384 27 May; 51 JaD Interstate Equities Corp., May 21, 200 at \. 
nnes (Hugo) Corp— 
7s without warr Oct 1 1936 41 n46 22 Mar| 47. Sept lowa Public Service 54s, 1959, Feb. 1, $1.000 at 84. 
7s without warr ___ .1946 40 4214| 865 174 June} 46 Sept , Middle West Utilities 5s, 1934, May 28, $1,000 at 1%. 
Studerbaker Corp 6s - -1942 52 554 |238,000} 52 Oct) 60% Sept | Middle West Utilities 5s, 1935, May 28, $5,000 at 1%. 
Gun Oil deb 54s8. - -. -1930 99% 100% oa jup| 1804 Oct | New Bradford Oll, Feb. 8, 500 at . 
5° fy 4 tere a +5, Apr] 79 Aus | Pacific Western Oll 63s, w. w., 1943, June 7, $1,000 at 46%. 
Oe em of oe 1944 oy 101% 024 i - am Publle Service of Northern Illinois 7% pref., April 5, 75 at 68. 
Te WOES. 25 cecnne 1940 % 94 ay “f | Securities Corp. General, April 9, 300 at 2 
Syracuse [Lt 5s ser B__1957 103% 104 84 Apr| 104% Sept 
Ist & ref M 5348____1954 105% 105% 100 June| 105% Oct pi ay neg 8 e" ee — re poMagenag at 94. 
Tenn Elec Power 5s__1956 92 92 7 —_— 9234 Mar | Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 3%. 
‘Terai Evaro mien aide ince Oe $3 Mas| oo °* Set | Union Terminal (Dallas) 5s, 1942, June 14, $2.000 at 75. 
Texas Cities Gas 5s__ .1948 52% 32% June} 58% Aug * No par value. 4a Deferred delivery. ‘Correction. n Sold under the rule. 
Texas Elec Service 5s .1960 86% 88 63 May! 89% Aug | r Sold for cash. wt When issued. z Ex-dividend. c-o-d Certificates of deposit. 
Texas Gas Util 68-__. .1945 18 19% 8 Apr| 25 Aug | cum Cumulative. cons Consolidated. vte Voting trust certificates. conv con- 
—— Power & Lt 58_.1956 . 91 oe — Bs ta Ba vertible w. w. with warrants. m Mortgage. 
A 1937 102 102 une Sep ; ‘a Pa 
Ee be Load r+ tee 70% July] 94 Mar | an$ See siphabetical ist below for “Under the Rule” sales affecting the range for 
a : 
Totes ea vouer oe tere a $i duly| 101. “Coe | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 
Tri-Utilities deb 5s ...1974 % % % Apr) 23% Jan | Blackstone Valley Gas & Elec. Sa, 1939, May 19. $1.000 at 10244. 
Twin City Rap Tr 5348 '52 34 «87 2436 May! 44 Aug pone pom lege a= ae. 7 Poy Sept. 21, $3,000 at 106. 
Ulen Co deb 6s__._.. 1944 22 24 10 June} 37 Aug | Connecticut Light & Power 434s, series C, 1956, Aug. 30, $3,000 at 105. 
Union £1 L & P( Mo) 5s 1957 100% 102% 94 Aug! 103 Sept iunesenato Telemhone 5s. eyes Pag’ 9, $2,000 at 68. 
$s series B__._____ 1967 100% 101% 90 Feb| 101% Oct Janes & I as » Sted &. a . arc’ XG. SO.S80 ot 103. 
Gn Gut Corp 0 July 1 a = ° oe s81 1 92 oo Nipissing Mines, Maren 33. 100 - ie 
} te na end Spy lg o2 e Betl Geno] 0134 June] 99° Sept | Publle Service Co. of No. Iilinots 448, 1978. Feb. 8. $1,000 at 85. 
Rae ce heh add BE +e Publie Service Co. of No. Illinois 58, 1956. $1,000 at 92 
Sunes ate wat “30 33 11000 14% ce 73 pe Rio ra jena 644s, 1959, Jan. 18, $12 a00 os 1 10% : 
ne ~ « aeppeseraniedtea brtrhe 51 52%| 12/000] 19 May] 234 Oct | Shawingan Water & Power 4s, series B, 1968, March 10, $2,000 at 78. 
United Lt & Pow 68 ._-1975 54 56 | 22,000] 30 May| 70 Aug | Sun Oll Se. 1934, Sept. 7. 2100 at. 
Ist 6348....April 1 1959 75 7645 2 52 July} 85 Jan Toledo Edison Se. 1947, i i 36. $1.00 at 94. 
re 4 yee 57 GI | 14.000) 34 June) 7134 Aus | Tiited Light & Rye. deb. 6s, 1973, March 9. $2,000 at 6534. 
Un Le & Ry 5368 1963 ’ e816 Jas Universal Pictures, common, Sept. 28, 100 at 64. 
OE Done --'- - SE oh. Sit) ae ee uly ge Mar | Welch Grape Juice common, Jaa. 27, 25 at 37) 
--ee-e8 , y ug y 7 ® 


























——— 

















Volume 135 





Financial Chronicle 
Quotations for Unlisted Securities 





































































































































































































































































































Public Utility Bonds. Industrial Stocks. 
Bid , Ask Bid | Ask Bid , Ask ' Par, Bid |; Ask 
AmerSPS5%s1948_M&N/ 58 | 1le// Louis Light lst 5s1953-A&0} 99 |103 Alpha Port! Cement pt. 100 50 | 85 ||Merck Corp $8 pref_--_-- 100} 70 | 74 
Atlanta G L 5s 1947 _.J&D| 95 _. ||Newp N & Ham 5s °44_J&J| 7912) 8&2 American Book $7_....- 61 | 64 || National Licorice com...100| 18 | 24 
Cen G & E 5s 1933__F&A| 2812| 33 ||N Y Wat Ser 5s 1951-.M&N| 81 &3 Bliss (E W) ist pref_.___- -.-.| 20 ||National Paper & Type Co_| --...| 20 
Ist lien coll tr 5%s'46J&D| 434) 46%||Old Dom Pow 5s.May 15°51} 71 | 73 thane an, eaters ee ee 10} ....| 712||New Haven Clock pref..100} -....| 30 
lst lien coll tr 6s '46._M4&S| 4712] 51 || Parr Shoals P 5s 1952..A&0O) 7319] 77'2 are 8% pt 100 .---| 55 || New Jersey Worsted ---| 35 w 
Fed P S Ist 6s 1947___J&D) 21 24 ||Peoples L& P54%s1941J&J3| 37 39 Bon Ami Co B com._..... 22412} 3112|;Ohio Leather_............ 12 15 
Federated Util 544s’57M&S| 4919) 4212||Roanoke W W 5s 1950-J&J| 6814] 71 Brunsw-Balke-Col pref....*| 25 Siintal lst preferred.......... --| £0 | 90 
{il Wat Ser Ist 5s 1952_J&J| 76 | 80 ||United Wat Gas & E 531941) 80 | --. | Burden Iron pref__.._.___- 25 | 35 2d -preferred_..........- 55 | 70 
lowa So Util 544s 1950_J&J| 65 | 6712||Western PS 54s 1960_F&A| 74 | 76 Canadian Celanese com_.._ 7 9 Okonite Co $7 pref...-- 100) - 40 
Wichita Ry & L 53 1932..--| 8412] _.- scopes art Oe a 00} 59 | 65 ||Petroleum Derivatives----- 1 4 
Carnation Co $1.50 pref.100} &0 | &5 ||Publication Corp $3.20 com* 9 15 
Chestout Smith com PD ae 100 x 
: 4 NIUE. cinnanniine wn 10 10! 
Public Utility Stocks. Color Pictures Inc__- 3%) 2 : 
Columbia Baking com 1g Pref 45 
Bid | Ask Par| Bid | Ask [st preferred. .......... ee 212||Rolis-Royce of America_..- 2 
Arizona Power 7% pref. 100 ----| 35 ||Kansas City Pub Serv pref * 1 2l2 2d preferred__.......___ 14] 114|}Roxy Theatres unit__... mse 1 212 
Assoc Gas & El orig pref-_- 10 14 ||Kentucky Sec Corp com.100) --.-j2 Congoleum-Nairn $7 pf_100} 98 |101 EEE ae iat mis lp 
$6.50 preferred____..__- ° 13 | 16 6% preferred _-...--.- 100} 10 | 35 Crosse & Blackwell com___. 2 Eine ate ane 2 
$7 preferred __._..-...- *| 15 | 19 ||Metro Edison $7 pref B..*) -..-| 75 Crowell Pub Co $1 com new| 18 | 22 Rabel Corp com._........- 634) 7% 
Atlantic City Elec $6 pref_*} 9612} _._||Mississippi P & L $6 pref..*) 59 | 62 $7 preferred_........... 85 | 95 || Preferred__............- 4 as 
Bangor Hydro-El 7% pf-100} 101 |103 ||Miss River Power pref..100| 85 --- | De Forest Phonofilm Corp_- Ss) 1% Solid’ t Carbonic Ltd_......- i 2 
Broad River Pow 7% pf.100| 30 | __.||Mo Public Serv 7% pref.100} 14 | 18 Doehler Die Cast pref....*| 812] ._.||Splitdorf Beth Elec_.._...- Pe! ae 
Cent Ark Pub Serv pref_100} __-.| «5 ||Nassau & Suffolk Ltg pref.-| 70 | 75 Dry-Ice Holding Corp_...- 9 wy b Temes Pro._.100 1 
Cent Maine Pow 6% pf -100} 72 | 83 ||Nat Pub Serv 7% pref A 100 2 4 Eisemann Magneto com_...| ....| 5 || Class A_.....-...... 1 Fas AS 
Cent Pub Serv Corp pref..*| 212} 6 ||Newark Consol Gas....100) 87 | 90 Preferred............ oe ee a See 1 para 
Consumers Pow 5% pref..*| 75 | 7 New Jersey Pow & Lt $6 pf*) 7 80 Gen Fireproofing $7 pf. -100 4 50 Pn mg o B) Co $2 pref_25} 10 | 15 
6% preferred._...---. 1 901g} 911p9||N Y & Queens EL & Ppfi00) 96 --- | Graton & Knight com_____ 14] 1'4|/Taylor Wharton Ir&Stcom *| - 414 
6.60% preferred. --.- 100} 3 | 95 ||Pacific Northwest Pub Serv; 10 don Preferred____....___. 2 6 Preferred__......____ 100 3 5lg 
Dallas Pow & Lt7% pref 100 94ly/ ...|| 6% preferred.....--.--- 15 --- | H -Hall-Marv Safe.100} 13 | 19 |/Tenn Products Corp pref.50 5 | 10 
Derby Gas & Elec $7 pref-.*| 4012} ._-.|| Prior preferred...-.----- 16 | 20 Howe Scale_.........-...- 3 6 ||TubizeChatillon 7% cu pf100} 233',| 46 
Essex-Hudson Gas----- 100} 135 aera Philadelphia Co $5 pret-_--| 57 one ETAL 1 10 | 15 ||Walker Dishwasher com-_._* ly] le 
Foreign Lt & Pow units_---| 36 -.-||Somerset Un Md Lt. -.100 72 | 7 Industrial Accept com....*| ....} 4 ||White Rock Min Spring— 
Gas & Elec of Bergen ...100} 9% | 95 ||sSouth Jersey Gas & Elec.100| 140 |145 | Preferred____________ 27 | 30 $7 1st preferred...._. SE bass 
Hudson County Gas -...100) 135 .--||/Tenn Elec Pow 6% pref_100) 775 --- | Locomotive Firebox Co___* Ble} A $10 2d pref.........- 75 
Idaho Power 6% pref..---- 75 .-.||Cnited G & E (N J) pref 100) 48 --- | Macfadden Public’ns com_5 2!2} 312||Woodward Iron._.... --100 2 5 
7% preferred _...---- 85 | _-.-||United Public Service pref--| ----| 212 $6 preferred..........- *| 1219] 1419 
Inland Pow & Lt7% pt.100| 3 Wash Ry & Elec com...100) 300 | 
Jamaica Water Supply pf.50) 49 | 52 5% preferred _-.....-.- 89 | 92 
Chain Store Stocks. 
P Bid , Ask Par, Bid | Ask 
Investment Trusts. Butler (James) common-.-_-| ....| 2 ||Miller (I) & Sons pref..100}] ___.] 15 
i ER 100 3 7 ||MockJuds&Voebringerpf100 30 
Par; Bid ; Ask Par| Btd | Ask | Diamond Shoe pref_____.__ 40 | 48 ||Murphy (S C) 8% pref_100} _. 9n 
Amer Bank Stock Corp---- 17g} 2ig||Mass Investors Trust----- *| 137g] 153g | Edison Bros Stores pref-100 35 || Nat Shirt Shops’ Del.)pf 100} ..--| 35 
Amer Brit & Cont $6 pref -* 4 8 ||Mohawk Investment Corp.-| 28 | 29 Fan Farmer Candy Sh pf-.- 16 | 20 ||N Y Merchandise Ist pf- 100 7 pee 
Amer Composite Tr Shares- 253] 31g||Mutual Invest Trust class A 334] 4% | Fishman (H M) Stores com.| -... 16 ||Piggly-Wiggly Corp.--.-.- 4 8 
Amer & Continental Corp-- 4 7 ||Mutual Management com-* 2% Adee aking: Pee --- | 90 ||Reeves (Daniel) == ale 100 | --. 
Amer & General Seccom A-| 5 |} 10 {|Nat Industries Shares A__--| 200] . Kobacker Stores aie ---.| 15 ||Rogers Peet Cocom..-- 100] - 49 
6% preferred_......-.-- 30 | 40 ||National Re-investing Corp. 11g} .. | Lord & Taylor......... 100} ....|105 ||Schiff Co pref.......-- 100} 45 | 60 
Amer Insuranstocks Corp-* 114] 214||National Shawmut Bank_-..| 3912] 32 Ist preferred 6%-.---- 100} 55 | 80 
Assoc Standard Oil Shares -- 37g|| National Trust Shares- ---- 473| 55g Sec preferred 8% -.--- 100; 60 | 80 
eS - Pac Inter’! Corp unit-| 4612's) -.. — Wide —a Co... = — 
Jommon with warrants-- . oting trust ce icates_-_ Ig 
Preferred with warrants.-| 12 ---||N Y Bank Trust Shares----. 334) alg Federal Land Bank Bonds. 
Bancamerica-Blair Corp-- -- 2%; 314||No Amer Trust Shares ...-- =: | a Bid , Ask Bid | Ask 
Bankers Nat Invest’g Corp *| 1012} 1412)! Series 1955......-----.-- 1.84) 2.00 | 4, 1957 optional 1937-M&N| £3 | 81 ||4348 1942 upt 1932-.M&N| 87 | 88 
Banceicilla Corp . - - --.---. S | Sa) Series 1966 ..--...--2---- 1.84) 2 00 | 45 1958 optional 1938-M&N\ 83 | 84 ||4348 1943 opt 1933.-..J&J| 87 | 88 
Basic Industry Shares...-.%| 3 | -..|/Oll Ghares ine untte--...--- diel gi, | 4348 1956 opt 1936.-..J&3| 85 | 85 ||4}48 1953 opt 1933_--.J&J| 8619] 871 
British Type Invest A--..*| 60c} 80c¢}|Old Colony Inv Trust com.) 212) 344 | 41/5 1957 opt '37.....3&J| 85 | 85 |/4348 1955 opt 1935-.--S&J| 861] 8712 
Bullock. - -------.-.--.-.. 11%) 12%) ld Colony Trust Assoc Sh ®| 11 | --. | 4i¢s 1958 opt 1938--.M&N| 85 | 83 ||4348 1956 opt 1936----J&J| 8519] 871 
Central Corp class A--| 17 | 21 || Petrol & Trad’g Corpcl A 25 6 1 53 1941 optional iodi- Man. 93 | 94 ||4%s 1953 opt 1933....J&J| 87 | 88 2 
Class B---------------- d| | 3 ||Public Service Trust Shares} 2.65) --- | 4143 1933 opt 1932---J&D| 100'4|1U0%||4348 1954 opt 1934_---J&J| 87 | £8 
Century Trust Shares-_----- 15lo| 1 Fi1c|| Representative Trust Shares| 6 3.| 6.75 aan | 4) tig 
Charterea Investors com._.| dllg| 212/|Royalties Management- --- Ig 3g 
ES SRE Te 5U0 | 53 ||Second Internat Sec Corp A lip} 3 
ne Bechange Corp A. ay) 1 6% preferred._...--...-- 18 | 28 New York Bank Stocks. 
PEER ET ea 41-16) 3-16||Securities Corp Gen $6 pref} d31 = 
Consolidated Equities Inc_. 1 17g||Selected American Shares.-| 1 80) 1 90 Par, Bid | Ask Par, Bid | Ask 
Continental Securities pref 5 10 ||Selected Cumulative Shs-_--. 5 552 | Bank of Yorktown... 100)  ....} 35 ||/Manhattan Comneny.....-3e 3414) 3614 
Corporate Trust Shares....}| 1.75} --_||Selected Income Shares---- 2: 3 Chase -_ wowcccnccc 20) 3314] 381giiMerchante...........- 70 
7 OE Se ae 1 61) 1.85}|Selected Man Trustees Shs..| 3.80) 4.30 | City (National) - Gabe a eas 20} “6 | 43 }j|/ Nat Bronx Bank_....-.--- 180 36 | 41 
Accumulative series - -- - - 1 61] 1,.85)|Shawmut Association com... 634; 7 Comm’! Nat Bank & Tr _100} 160 |1!70 || National Exchange... .-- 18 } 21 
Crum & Foster Ins Shares— Shawmut Bk Inv Trust_-.-- 4 one | Fifth Avenue. .....---- 100}1175 | 1275'|Nat Safety Bank & Tr__.25 6 9 
| eee 10 8 1012||Spencer Trask Fund_--.-- *| 10%) 111g | First National of N Y..100/'545 | 1595|/Penn Exchange-.-__...-- 25 4 8 
7% preferred _.....-- 100} 70 | 73 ||Standard All Amer Corp-.--| 3.05) -.. | Flatbush National__---. 100} ... | 60 || Peoples National_...... 100 200 
Crum & Foster Ins com_--- 9 12 ||Standard Amer Trust Shares} 2.80 - | Grace National Bank_-..100 .. [600 ||Publiiec Nat Bank & Tr ...25| 28 | 30 
8% preferred .........-- 73 | 82 ||Standard Collat Trust Shs-- 35g} 4%, | Harbor State Bank___--- 25] ....| 40 ||Sterling Nat Bank & Tr..25) 10 13 
Cumulative Trust Shares_._.| 2.70) --..||Standard Invest 54% pf---| 13 17 Harriman Nat Bk & Tr -100] ..--]  -._||/Textile Bank...........-- 34 | 36 
Deposited Bank Shs ser N Y| 3 00 Standard Oil Trust Shares A 312] -.. | Kingsboro Nat Bank-...100} 49 | 59 ||Trade Bunk......---.. 100} 27 | 32 
Deposited Bank Shs ser A _ 27g) 314 Ce crbiencoasames 3\4] 33, | Lafayette National___--- 25 7 10 ||Washington Nat Bank-- 100 Ip} 5 
Deposited Insur Shs A----- 234) 31g||State Street Inv Corp-_----- 41i2| 4312 Yorkville (Nat Bank of).100} 25 | 35 
Diversified Trustee Shs A-- 714] ...||Super Corp of Am Tr Shs A/ 2.60) __. 
Re Sp a 5le Sia Bitupevssteccdeseuuue Z < 170 
ER ES PIO 2 10) 2.35 Oe a ee coca * 
pr aa td OR ae 35,1 4 te nagae naar stan yet \ 55 130 Trust Companies. 
Dividend Shares - = oat Be tae _ SAR ee eee: 45) 4.95 
an eatiat see Par Ask 
Equity Corp com stamped_-| dl | ...|| D-...------.----------- 4.15| 4.65 Par, Bid | Ask || 
Equity Trust Shares A__ .-- 2.10) 2 35|| Trust Shares of America__..| 2'4 2 Banca Comm Italiana baste ~- ae a pare. Fer sPanete ontoaae 254 Rig) 
Five-year Fixed Tr Shares.-| 23 Trustee Stand Investment C} 1.60) 185 | Bank of Sicily dy gag on ‘enh Gee 100° 301 {306 
Fixed Trust Shares A____- eK BEE BR a ee 1.55| 1.80 | Bank of New York & Tr jo20 | J - <n ewwewennn- 
21 (ON eT Ry eG ae 10; 631g' 6512 ; Irving Trust............ 10 2334) 25% 
meee ee wee ee ewe eer ese 5 ..|| Trustee Standard Oil Shs A 3 4 - 20 15 20 Ki Count 100} WW 2100 
Pondaaenied ye Be Se Bt Spipeworetrtreneher 31g] 31, | Bronx County eee pe Tithe “6 Gaaz--1001 66 | 61 
pepe csp LEE Ee 3 343 Trustee Amer Bank Shares- 33g 2 omen 9 ee 20} 136 140 Manufacturers (new) px 25 251 301 
Guardian Invest pref w war te < "" esteem 273, 314 | Central Hanover-.-....- 10| 3310! 341e'|Mercantile Bank & Trwi aie Bie 
Gude-Winmill Trad Corp..*| 30 Trusteed NY City Bk Shs..|  3%| 414 | Chemical Bank & Trust.- th) Siig) 2 2'2\| New York 35) 04 ‘lo7° 
Huron Holding Corp----.-. 3] _ ,%s||20th Century orig series...) 1.80)... | Clinton Trust. --------~ 100] aaa asteltritie Gaacamtes & Trusso 68 | a6 
Incorporated Investors....*| 125g] 13';|| Series B._..-......-_-- 1 g0| 2.20 | Colonial Trust_-------- 10/ 18°] 20 -\\Trust Coot N i00 +4 
Incorporated Invest Equity._| 2 | _..||Two-year Trust Shares_____ 83g, 97, | Cont Bk & Trust--..-.- 201 69 i 4 icicamtude as ae: Ste 
Independence Trust Shares_| 1.70} 2 00||Trust Fund Shares....__-. 273| 314 | Corn Exch Bk & bce. 20 22 United benten "18 “-""70011600 | 1600 
Internat Security Corp (Am) United Bank Trust_-.-.---- 4lp County - --------------- 5 | poe wee ee nen sy 
644% preferred_....---- 13 | 22 ||United Fixed Sharesser Y-.| 2 | - ties 
, S . . eae 13 | 22 ||United Ins Trust.......--- 414 
Investment Coof America__| 2 | ...||U 8 & British International Industrial and Railroad Bonds. 
7% preferred.........-- 8 cevtl~ (cdontecinknana 10 15 2 
Investment Fund of N J-_-- 244, 3l2//0 81 Elec Lt & Pow Shares A| 1514] 15% Bid , Ask Bia | Ask 
Investment Trust of N Y--. Bag ? ‘Mameuhnoakthpbonsasaes 2.60) 2.70 | adams Express 4s '47-J&D| 57 that |Merchants Refrig 6s 1937--| 851 andy 
Investors Trustee Shares--- 35g Voting trust ctfs.......- 9 912 | American Meter 6s 1946---| 73 “77||N C Gr No RR 53 '55-F&A| e17 | 20 
a ia of Industry A.--.-- 2le Un N Y Bank Trust C 3_-_- 5 --- | Amer Tobacco 48 1951 F&A| 93 _..||N Y & Hob Ferry 58’46 J&D| 6414) _.. 
btn a aendhbee ie whe wat 1,96| 2.02||Un Ins Tr Shs ser F_...---- 412) --- | am Type Fdrs 63 1937M&N| 67 | 70 ||N Y Shipbidg 53 1940-M&N/ 65 ra 
SR SEE Se ae 2.08) 2 14||U S Shares ser H._.....--- 4 ieee Debenture 6s 1939-_M&N! 66 | 69 ||Pierce Butler & P 6348 1942) 10 | 15 
Low Priced Shares... ..-..-- 212/ ...||Un Com Tr Shs A 2_..----. 344| --- | am Wire Fab 7s '42..M&$| 45 | 50 Prudence Co, Guar Coll 
Major Shares Corp-.-....-- dl5g| 214||Universal Trust Shares 306 cae | Bear Mountain-Hudson > Re ee 4612] 48 
| River Bridge 7s 1953 A&O) 7512! 7912 | Realty Pwd Sec 68 '°37.J&3I| 43 as 
| Chicago Stock Yds 58 1961; 62 | --..||Securities Co of N Y 48..--| 40 | 50 
| Consol Coal 4%s 1934 M&N| 14 - So fone t 549 °50. AsO oo 4 
} | I Dn na 8 
Telephone and Telegraph Stocks. Samat Maen Feat fete) oo | eleanor eeomeames 32 | 
nen ‘ hers Wells ‘Titusville— 
Par, Bid | Ask | Par, Bid | Ask et 2 0e.- Py 4 jerreee 1943 ees a 44 na 
Cuban Telephone--.-.....-- | ----| 40 ||Northw Bell Tel pt644% 100) 102 [105 Journal of Comm 6s 1937, 48 | 53 ||Tol Term RR44s'57 M&N| 77 | 82 
7% preterred---.--...-.-- 46 ||Pac & Atl Teleg US1%-.-25) 10 | -. Kans City Pub Serv 6s 1951; 26 | 27!2||U S Steel 58 1951__---...--. 114 7 
Franklin Teleg $2.00. io) 33 | 40 | ee ee on ie tn ck iasl ide |. | Legw’s Mow Bed See Witherbee Sherman 68 1944) 7 | 11 
raoklin Teleg woes 2 5 elep ist p wat 1 44|| Woodward Iron 5s 1952.J&J| 40 | 431 
Int Ocean Teleg 6%----100| 55 | 65 ||S0 & Atl Teleg $1.25. -._- 25} 12 | 17 6s 1945..---------- SGD) 751g) THU Wood . 
Lincoln re stuteal Pai 106) 90 a"| ire States Tel & Tel $6._-.*| 90 = — 
ew Yor utual Tel__ 15 0 isconsin Telep 7 ref i 102 |i P 
eo “ Chicago Bank Stocks. 
Ss Stock 100| Oe, “FP tintests Tres ohavn 100! 300 ‘M8. 
ugar oO 8. 1 Republic....-.-- 1 rus 8. - ‘ 
: : pine nodes ll Bk & Tr.100, 108 . ,110 |} Northern Trust Co-_--.-.-. 100, 375 % 5 
P National........-100| 198 (201 ||Peop'es Tr & Sav Bank. 100) 
ar| Bid | Ask Par| Bid |; Ask | First Na 
Haytian Corp Amer__...-- fac] 2 | Sugar Estates Oriente pt 100 ----| 1 Strauss Nat Bank & Tr__100, 
* No par value. d Last reported market. ¢ Defaulted. z Ex-stock dividend. 2z Ex-dividend. y Ex-rights. 
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. . eg | eo 3 P . B 
Quotations for Unlisted Securities—Concluded | Prices on Paris Bourse. 
Ff _ Quotations of representative stocks on the Paris Bourse 
Insurance Companies. as received by cable each day of the past week have been 
j 
Par, Bid | Ask Big | Axk | 28 follows: 

Aetna Casualty & Surety.10} 32 | 35 | Hudson Insurance-.--.-.-- It eas.) 37 | Ocd.1 Oct.3 Oct.4 os . 6 ou. 

Aetna Fire.........---- 10| 2812) 3012)|{mporters & Exp of N Y..25{ 10 | _-- | 1932. 1932. 1932. a 

Aetna Life.........---- 10} 15%) 17%/||{ndependence Indemnity.10 Zig) 41, | Francs. Francs. Francs. Francs. Francs. 

Agricultural -..-..------ 25| 3712; 45 {|Knickerbocker (new) ----- 5, 4 S| Cee sae 11,600 11,600 11,800 11,600 11,500 

American Alliance... -..--- 10} 10%4) 13%4/|LAncoin Fire (new)......-- 5 3 5 | Banque de Paris et Pays Bas-_--- 1,550 1,570 1,590 1,540 1,530 

American Colony-------- 10; 5 9 ||\Lioyds Casualty......--- 5, 2 3 | Banque d’Union Parisienne---- 437 445 449 431 eeak 

American Constitution...20| 7 9 Voting trust certifs.---- 5} 2 3 | Canadian Puacifie............-. 424 4 433 403 395 

American Equitable (new).5) 6 9 }|Majestic Fire...........- 5| 2 S | Gee ieee 14,415 14,625 14,690 14,525 aS le 

American Home..-.---.--- 20 7 9 ||Mass Bonding & Ins-.-_--.- 25| 29's] 3412 | Cle Distr d’Electricite _..._.-- 2.115 2,150 2,180 2,120 Raves 

American of New 7%| |9'«)|Merchants Fire Assurcoml0) 25 | 29 Generale d’E ectricite__.._- 2,180 2,140 2,150 2,140 2,120 

D 26 ; 30 ||Merch & Mfrs Fire Newark 5 4 5!2 | Cle — Transatlantique - - 72 71 71 69 papa 

American Reserve -.-.-.--- 10 ; 13 {|Missouri States Life....- 10 9 | 10 Po A a aa ee 482 499 509 490 sgiiie 

American Surety -------- 15 } 17 ||National Casualty... .- 10; 6 a. Pome Nationale d’Escompte 1,150 1,160 1,170 1,140 1,150 

Automobile........----- 14 } 16 || National Fire_.........-.  & 2 & wae: 2 eee 200 200 190 200 190 

Se eenaivaacameall te 27%} 37%g'| National Liberty_....---- 2 33g 47, | Courrieres__....__-._._.___-_-_- 204 204 373 367 Nose aaien 

oe & Shippers. -.---- 25| 25 | 35 ||National Union Fire 5| 35 | 44 | Credit Commercial de France-- 698 704 700 693 es 

ida icaxnaeuns 100) 349 |365 ||New Brunswick----_- 10 {| 12 | Credit Foncier de France_.__-_- 4,530 4,550 4,690 4,460 4,600 

Carolina ii ienesialiiaan a oinen 10| 12%) 14%3/| New England Fire-_-_- Sats | Cont toanee............... 2,010 2,070 2,070 2,020 2,010 

City of New York--.---- 1 90 |100 ew Hampshire F’ 33 | Distribution d’Electricite la Par 2,180 2,210 2,150 m 2,110 

Colonial States Fire. ----- 10] 6 | 8 {|New Jersey.._...... 12 | 14 | Eaux Lyonnsis _...-.-.-..--- 2'290 2,300 330 2,310 2,250 

Connecticut General Life.10| 34 | 37 (|New York Fire com 7 10 | Energie Electrique du Nord ---- 654 660 655 642 idee 

Consolidated Indemnity - -_5 3 412||North River..........--- 934| 11%, | Energie Electrique du Littoral _- 991 999 1,007 991 Ste 

Constitution.....ccocecess 10 612, 9 eS 32 | 39 i 72 71 72 69 64 

Continental Casualty -.--10 7 9 ;{|Northwestern National..25; *0 | 90 Galeries Lafayette.........--- HOLI- ae 88 88 89 dudes 

Cosmopolitan Insurance. .10 8 } 12 }\Pacific Fire......-..--0- 25, 25 | 35 Ce DAY eae 790 oes ane Bs 

RR ae ee 5 4 ee SR ep 10| 4032! 4212 | Kuhimann.........._.....-.-- 470 470 480 470 460 

Excess Insurance. _-...--- 2 5 6 {|Preferred Accident....-.- 5 7 9 er 760 780 790 780 760 

Federal Insurance__-_.... 45 | 50 ‘|Providence-Washington..10| 1512) 17!2 | Mines de Courrteres._..._____-_ 370 370 370 360 360 

Fidelity & Deposit of Md_ 20 40 45 iiPubile Fee... scccons 5 i112] 312] Mines des Lems__............- 460 460 470 460 450 

Franklin Fire.......----- 5) 131g) 15's!|Public Indemnity (formerly Cs 7 RE a aN Se eee 1,460 1,470 1,470 1,470 1,470 

General Alllance......--- * 6 % Hudson Casualty) --.--.-- 5 1 a I 1,011 998 1,011 992 wame 

Glens Falls Fire_...-.--- 10} 30 ?; 32 ||Reliance Insur of Phila...10 412} 712 | Paris, France.............---- 1,140 1,100 1,100 1,050 1,090 

Globe & Republic..-...- 10 6 9 }|Rhode Island........--. 10 434) 6%, | Pathe RE sn 99 98 102 99 poe 

Globe & Rutgers Fire new.-| 107 (127 ||Rochester American--_--- Gee Re. OU eee 1,200 1,260 1,280 1,190 1,170 

Great American..-..---- 10} 712%} 137||St Paul Fire & Marine.._.25) 101 [196 | eae 82.40 82.20 82.60 81.90 18.70 

Great Amer ee NG - nin ae 6 & ||Security New Haven-_---- 10; 23 | 26 a. ee 122.20 122.60 123.50 123.00 122.80 

Halifax Insurance._..--- 1012) 12's;|Springfield Fire & Marine 25) 60 | 70 a Sees 97.20 96.90 96.60 96.30 96.20 

Hamilton Fire.......--- 50 : 80 ||Standard Accident....-- 50} 15 | 45 Rastes S64, 1915...........--- 100.80 100.80 100.80 100.90 100.80 

DS voosene> ben dei 10| 225g! 245s'| Stuyvesant --._. aboitgmeiaa 25 8 | 12 Rentes 6% 1920.......-..---- 101.80 101.80 100.90 101.90 101.90 

EEE 10 9';; 11'4)|Sun Life Assurance. ---- 100) 275 |325 ee 1,610 1,600 1,640 1,560 1,510 

Hartford Fire_..--.-.--- 10| 34%) 36%,|Travelers Fire.-...---- 100) 364 (379 Saint Cobain C. & C____.-_--- 1,800 1,795 1,765 1,795 Gra 

Hartf St’m Boiler Ins&Ins 10} 3812} 41'2;|U S Fidelity & Guar Co_-.2) 5 7 Schneider & Cle.__._______.__ 1,251 1,260 1,265 1,260 wae 

PD dvreaceduamnaene wwe eee fe. ee 1712) 1912 | Societe Andre Citroen____.___- 480 500 510 490 480 

Home Fire Security..--...-- 15g| 25,||Westchester Fire new_.-.10} 1212; 1412 | Societe Francaise Ford____-_--_- 116 110 110 115 116 

TOON . ccnewccsnece 10 812} 10 | Societe Generale Fonclere___--_- 186 187 191 187 183 

Societe Lyonnaise............. 2,290 2,305 2,330 2.300 oman 
— is coca 14 yt 14 ooo 14 f00 14 $00 14,600 
OO EE PRINT CE eee ,400 ; ’ ’ 
Realty, Surety and Mortgage Companies. Tubize Artificial Silk. pref 154 160 166 | Bieespiat 
Union d’Electricite _........-- 840 840 850 840 840 
Par, Btda Ask Par| Bid Ask Tete ee Bee oe pak ee ae fe oreo 

Bond & Mortgage Guar..20}) 2612} 29!2//International Germanic Ltd| 15 | 20 aA. 76 78 78 5 eS 

Empire Title & Guar_...100| -...| 40 ||Lawyers Mortgage.__.-- 20} 10%4] 12% 

Guaranty Title & Mortgage - i50 || National Title Guaranty 100 712] 1Gilo 

Home Title Insurance....25) 14 18 | pomae Title Mtge (new) -.100) '5 | 20 * 

! 
The Berlin Stock Exchange. 
Aeronautical Stocks. The Berlin Stock Exchange resumed trading on Friday, 
nee gage April 29 1932 after having been closed by Government decree 
Alexander Indus 8% pret...| . | 40 ||Kinner Airplane & Mot...- 3,{ 11, | Since Sept. 18 1931. Prices suffered heavy declines. Closing 
American Airports Corp.--- . ' Sky Specialties... --.---- 4 3 | prices of representative stocks as received by cable each day 
SPOTS. once ccases y southern r: port... 5 e 
Cessna Aircraft common-_.-.| .... 119||Swallow Airplane__....---- bes 2 of the past week have been as follows: 
Curtiss Reid Aircraft com_.| -.-.. 1te||Warner Aircraft Engine_--_- Sgl Lily Od. Ga. Qa. Cn. OC. Get. 
Whittelsey Manufacturing.-|  ____ \4 Zs 3. 4. 5. 6. : & 
Per Cent of Par 
I eh el 125 125 125 124 123 
— Berliner Handels-Geselischaft (4%) ---.---- 90 91 92 90 91 
Other Over-the-Counter Securities Commerz-und-Privat Bank A. G. (0%) ...- ~~ an ee ae 
Deutsche Bank und Disconto-Ges. (0%) --- 75 75 75 75 75 
Pe SION, CUD timc atkerenane 62 62 62 62 62 
ee Allgemeine Elektrizitaets Ges. (AEG) (0%) 31 32 32 32 32 | 
Short Term Securities. NT en eanvese Holi- 71 70 69 69 69 
rr eer ney —— | 7 Se at Be el day 115 117 = eo 115 
& . G. Farbenindustrie (7%) -....-....-.---- 96 95 9 9 93 

Allis-Chal Mfg 5s May 1937} 8612] 871!4||Mag Pet 44s Feb 15 ’30-'35} 10014] _.- | Salzdetfurth (9%)_---_-- in a AEP 168 167 166 164 164 

Amer Metal 5}4s 1934 A&O} 715s! 72 ||/Union Oil 58 1935..._.F&A) 9812] 953; | Rheinische Braunkohle (10%)-.---------- 173 170 170 169 += 168 

Amer Wat Wks 5s 1934 A&O|} 92 | 92%4||United Drug deb 5s '33 A&O} __--_|10012 | Deutsche Erdoel (4%)---.-_-_----------- 71 73 73 72 72 

Mannesmann Roehren (0%) 52 52 52 51 51 i 
Boaes fe) A OE Pet aM 17 17 7 17 17 
North German Llioyd (0%, 17 18 1 18 18 
Water Bonds. POU RE Ae al sea a areata arias Aaa Oieres se ae ee 
Berliner Kraft u. Licht 10% ......-...-..- ite bows saa Seale 
Bid | Ask Btd | Ask | : of 

Alton Water 5s 1956..A&O)} 75 __.||Hunt’ton W Ist 63 '54_M&S/} 43 pi <4 Hamburg. Elektr.-Werke 814%. ---------- ee =ane seen sane ae | 

p= Bike pt Ra rg 86 88 Ist m 58 1954 ser B..M&S| 8612! 881s 

ula "58. 76 80 MI cd ath leat has 8 Panera | 

Atlantic Co Wat 63'58-M4&8| 77 | ~-||Joplin WW 50°57 ser AM&S| <4 | 76 In the following we also give New York quotations for ||| 

Birm W W Ist 534sA'54A&0| 90 | __.||Kokomo W W 5s 1958-J&D| 76 | 80 | German and other foreign unlisted dollar bonds as of || 
Ist m 5s 1954 ser B_.J&D| 85 ---||Monm Con W Ist 5s"56J&D/| 82 | 84!le October 7 1932 
Ist 5s 1957 series C_.F&A| 84 ..-||Monon Val W 5s '50_J&J|} 80 ine etover : 

Butler Water 5s 1957--A&O| 70 | 75 |/Richm W W Ist 68'57-M&N| 7% | —_- Pa nee ag Ask |i) 

of Newcastle Wat 58'41| 8 s eph W i 

City W (Chat) 6B S64 s&D| 87 | ~-.|\soucn Pitts Warer Com | °° | % | Annait 7s to 1946.---.---- 37 | 42 ||Hungarian Ital Bk 734s, "32| ri3i,| || 
Ist 5s 1957 series C_M&N| 87 pots inns F&A| 93 be: Argentine 5%, 1945, $100- Koholyt 644s, 1943------- 4419/48!» ||| 

Commonwealth Water— lst & ref 5360 serA. J&J| 90 seis i i ae lee te as 55 60 ||Land M Bk, Warsaw 8s,'41 5112 54l> ||! 
lst 5s 1956 B______. F&A| 85 he? Ist & ref 58 '60 ser B_J&J| 86 88 - | Antioquia 8%, 1946------ 17 22 ||Leipzig O'land Pr 64s, 46; 51 53le 
lst m 58 1957 ser C__F&A| 85 _..||Terre H’te WW 68'49A J&D| 90 Bank of Colombia, 7%, '47| 27 29 {|Leipzig Trade Fair 7s, 1953) 37 38 

Davenport W 5s 1961__J&J|} 80 83 lst m 5s 1956 ser B_.J&D| 80 pine Bank of Colombia, 7%, °48| 27 29 ||Luneberg Power, Light & 

ESL & Int W 5s °42___J&J|} 8&5 _.-||Texarkana W Ist 68°58 F&A| 75 | 89. | Bavaria 6 4s to 1945------ 48 50 Water 7%, 1948-----_-- 40 46 
1st m 6s 1942 ser B__J&JI|} 90 __.|| Wichita Wat lst 68 '49M&S| 92 __ | Bavarian Palatinate Cons. Mannheim & Palat 7s, 1941; 48 53 
1st 5s 1960 ser D___F&A| 76 | 80 Ist m 5s '56 ser B___F&A| 81 | & - xe 1% » 1 tis ¢ am - ge a a = = 

1 ogota (Colombia) 6%,’ Munic Bk, Hessen, 7s to’ 5 | 
atm Ge 1800 cer CMAN) 61 1 85 | Ronvis6%, 1940......--. f..-| ----||Municipal Gas & Elec Corp 
Brandenburg Elec. 6s, 1953) 5212} 53!2 Recklinghausen, 7s, 1947} 38 43 | 
Rail dE ° Brazil Funding 5%, '31-’51| 30 34 {|Nassau Landbank 6s, '38|} 62 65 | 
ailroa quipments. British Hungarian Bank Nat Central Savings Bk of 
Bis | ask - re Boe yo Siskiomen a £30 33 By A 76a. 9 {38 40 
8 rown Coal In Co National Hungarian & Ind. 

Atlantic Coast Line 6s---_. 6 00) 5.50||Kanawha & Michigan 6s__-| 7.25] 6.00 6 ks, 1953_---._----- ~~ 1 26 52 Mtge. 7%, 1948 Aleta {2610} 28 
Equipment 6 4s..-.---.-- 6 00} 5.60}; Kansas City Southern 5s-_| 9.00) 7.50 | Cali (Colombia) 7%, 1947. 8 -~--||Oberpfalz Elec 7%, 1946-- ah 40 

Baltimore & Ohio 6s.._.. .- 7.75 6 25}| Louisville & Nashville 6s_.-] 6 25| 5.50 | Callao (Peru) 74%. 1944.| f7 .---||Ogdenburg-Free State 7% | 
Equipment 4}4s & 5s__--| 7.75] 6.25}| Equipment 6 s-...----- 6.50] 5.25 | Ceara (Brazil) 8%, 1947--| f2l2| ---.|| to 1945..._.-________- 37 43 

Buff Roch & Pitts equip 6s-| 7.50] 6.50]}|Minn St P&SSM 4s & 5s] 10 00/ 8 5U | City Savings Bank, Buda- ° Pomerania Elec 6%, 1953_| 45 47 

Canadian Pacific 44s & 6s} 700] 6.00 Equipment 6s & 7s..--] 10.00) 8 50 Deh. We. TOG... a0c0cens {25 30 ||Porto Alegre 7%, 1968--_-| /6 10 

Central RR of N J 6s_.-.-.-- 5.50] 4.75||Missouri Pacific 6 4s....-- 10.00} $50 | Dortmund Mun. Util 6s,’48} 38 42 ||Protestant Church (Ger- 

Chesapeake & Ohio 6s.-.-.. 5.50] 4.75|| Equipment 6s__.......-. 10.00] 8.50 | Duisberg 7%to 1945____-_- 37 42 many) 7s, 1946_----__- 41 4210 
Equipment 6 s-.--.-.-.-- 6.00 5.00]| Mobile & Ohio 5s_.......-- 10.00} 5.50 | Dusseldorf 7s to 1945_--_-- 37 42 ||Prov Bk Westphalia 6s, 33) 55 58 
Equipment 5s-..---.---- 5.50] 4.75]; New York Central 434s & 5s} 7.00) 5.50 | East Prussian Pr. 6s, 1953_| 44 46 ‘|Rhine Westph Elec 7s, 1936; 51's) 54le 

Chicago & North West 6s --| 8.50] 7 50]| Equipment 6s_.-.....-.- 7.00} 5.50 | European Mortgage & In- Rom Cath Church 6s, ’46|} 62 6312 } 
Equipment 64s--------| 8 50) 7.50|| Equipment 7s__.-.....-- 7.00} 5.50 vestment 74s, 1966-_-.| £33 3412|/|R C Church Welfare 7s,’46| 47 | 49 

Chic RI = Pac 4}4s & 58..-| 900) 8 00||Norfolk & Western 4}4s...-| 4.75] 4.00 | French Govt. 5%s, 1937-.| 104 | 106 ||Saarbruecken M Bk 6s, '47| 63'2| 6612 
Equipment 6s - -.-.----- 9 00} 8 00}| Northern Pacific 7s_--_...- 6.50| 5.75 | French Nat. Mail SS. 6s,'52) 10412} 10512||Salvador 7%, 1957---.---- f15 17 9 

Colorado 4 &s Southern 68 ----| 6.50] 5.50|| Pacific Fruit Express 7s....| 5.00] 4.00 | Frankfurt 7s to 1945__-_-_- 37 42 |/Santa Catharina (Brazil) 

Delaware & Hudson 6s...-| 6.50) 5.50}|Pennsylvania RR equip 5s_-| 5.25] 4.75 | German Atl. Cable 7s, 1945 58 60 Oe See es fA 5 

Erle 4}§s 5s..------------ 9 50} 8.50)| Pittsburgh & Lake Erie 634s} 7.50) 6.75 | German Building Santander (Colom) 7s, 1948} f13 | 16 
Equipment 6s----.----- 9.50] 8 50)|Reading Co 434s & 5s._...- 5.25] 4.75 bank 648%, 1948------ 46 48 ||Sao Paulo (Brazil) 6s, 1947) /8's{ 10% 

Great Northern 6s - - ------ 6.25] 6 00}|St Louis & San Fran 5s_---.- 9.50| 8.50 | Hamb-Am Line 6s to '40| 4912] 5212||Saxon State Mtge 6s, 1947_| 55 | 58 
Equipment 5s...-..-..-- 6.25] 6 00||Southern Pacific Co4}4s_.-| 6 75| 5.75 | Hanover Harz Water Wks. Siem & Halske deb 6s, 2930) 305 | 335 

Hocking Valley 5s--------- 6.00} 5.00}| Equipment 7s_....--...- 6.50) 5.50 OS 38 | 43 j|South Amer Rys6%, 1933.| 48 | 49 ? 
Equipment 68 --~...-...- 6.00] 5 00||Southern Ry 434s & 5e____- 9.50| 8.50 | Housting & Real Imp 7s,’46| 46 | 49 ||Stettin Pub Util 7s, 1946..| 47 | 50 

ois Central 4348 & 58.-} 8.50) 7 50}) Equipment 6s_--.-....-- 9.60} 8.50 | Hungarian Cent Mut 7s,’37| £32 35 ||Tucuman City 7s, 1951_--| 16 | 20 
Equipment 6s----.-..-.-- 8.50] 7 50||Toledo & Ohio Central 6s---| 7.00] 6 00 | Hungarian Discount & Ex- Vamma Water 54s, 1957--| 67 | -.-- 
Equipment 7s & 6}4s.--]| 8.50] 7 5C}|Union Pacific 7s_.......-.| 4.75] 4.25 change Bank 7s, 1963...| f25 27 ||Vesten Elec Ry 7s, 1947.--| 3412) 3712 

= Wurtenberg 7s to 1945...-| 50 52} 
* No par value. a And dividend. d Last reported market. e¢ Flat price. 
2 Bx-dividend. y Ex ts. f Flat price. 
i . eh 























Current Carninge— Monthly, Quarteriy and Half DVeartp. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 





Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Oct. 1 and some of those given in our issue of Sept. 24. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record”, which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘Monthly 
Earnings Record” was absolutely complete up to the date of issue, Sept. 23, embracing every monthly semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Sept. number of the “Monthly Earnings 
Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle’’ 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle’’ where the latest complete annual report 
of the company was published. 








Issue of Chronicle Issue of Chronicle Issue of Chronicle 

Name of Company— Vhen Published. Page. Name of Company— When Published. Page. Name of Company— Vhen Published. Page. 
Akron Canton & Youngstown_.---- ee Bee |=. sedindo ce ngieesctesseuses .--Sept. 24_.2169 Midland Valley_.._._._..___.______- Oct. 8.2483 
Alabama Great Southern-.-------- Oct. 1.2326 Delaware & Hudson RR. Corp-_---.-- Oct. 1..2324 Minneapolis & St. Louis RR_______- Oct. 1..2325 
Alabama Power Co-_---------------- Oct. 1..2330 Delaware Lackawanna & Western_.-Oct. 1.2324 Minn. St. Paul & S. S. Marie _______ Oct. 1.2325 
Alaska Juneau Gold Mining Co. -- -- Oct. 8_.2434 (The) Den. & Kio Gr. West. RR. Co-_Oct. 1.2327 Mississippi Central_._____..._______ Oct. 1..2325 
Alberta Pacific Grain Co., Ltd-_----- Sept. 24..2177. Denver & Salt Lake Ry.------------ Oct. 8_.2482 Mississippi Power Co..____________. Oct. 8.2485 
I ee Se, chimes Oct. 1..2323 Detroit & Mackimac Ry-.-.---------- Oct. 1-..2324 Missouri IlMinois_-____ ee ag Oct. 8.2483 
Adee: Be Gastheeh....--..8665---+- Sept. 24..2104 Detroit Street Rys.-..-------------- Sept. 24..2166 Missouri-Kansas-Texas Lines________ Oct. 1.2328 
American Fruit Growers, Inc_------ Oct. 1..234@ Detroit Terminal. -----.-.......-.- Oct. 8 _.2482 Missouri & North Arkansas_______- Oct. 1_.2325 
American Piano Corp_---_---------- Oct. 1..2341 Detroit Toledo & Ironton. _---.---- Oct. 1..2324 Missouri I er a Oct. 1..2325 
American Ship Building Co--------- Sept. 24..2178 Detroit & Toledo Shore Line -__--- Oct. 1..2324 (Robert) Mitchell Co., Ltd.________. Oct. 8 _.2503 
American Smelting & Refining Co.-_Oct. 8-..24°3 lbouglas Aircraft Co.. Inc... .-.---- Oct. 1..2330 Mobile & Ohio__._..-._-__________- Oct. 1.2325 
American States Public Service Co.._Oct. 8.2484 Dubilier Condenser Corp inane a ean Oct. 1..2344 MonarchKnitting Co., Ltd._______- Oct. 8._2503 
American Sumatra Tobacco Co___--Sept. 24--2178 Duluth Missabe & Northern-------- Oct. 8.2482 Monongahela Connecting_-_-___-_ _- Sept. 24..2164 
American Water W’ks & El. Co., Inc.Oct. 8.2483 Duluth South Shore & Atlantic.._..Oct. 1..2?324 Monongahela RR_________________- Oct. 1_.2325 
De Ce ss cndeenees Oct. 8..2497 Duluth Winnipeg & Pacific_-_---_-- Oct. 1_.2324 Moore Corp., Ltd.________ Saunt oe Oct. 8.2503 
Peg SS eee  dikeeae edad Oct. $.,2808 WDewiget Mid. (o....- 2-245 -.--5 22 Oct. 1..2344 Nash., Chatt. & St. Louis ___._____- Oct. 1..2325 
i; We. Pee Ge. ; 806. ones oce- => Sept. 24..2178 East. Massachusetts Street Ry. Co.._Oct. 1_.2330 National Baking Co__.____________- Sept. 24__2183 
A. P. W. Pulp & Power >) a 2" Sept. 24..2178 Eastern Steamship Lines Inc._------ Oct. 8__.2484 National Breweries, Ltd..__________ Oct. 8.2504 
Associated Gas & Electric Co__.___Oct. 8.2484 Eastern Texas Electric Co.__---_--- Oct. 8.2484 Nat. Com. Title & Mtg. Guar. Co____Sept. 24..2184 
Atchison Topeka & Santa FeRy. Sys-Oct. 1-.2327 Edmonton Radial Ry--...-----.---- Sept. a Neild Manufacturing Co_________-_- Sept. 24..2184 
Atlanta Birmingham & Coast------ Oct. 8-.24:2 Elgin Joliet & Eastern--__.-------- Oct. .2324 (The) Nevada-Calif. Electric Corp_._.Oct. 1-.2331 
Atlanta & West Point___...-------- Oct. 1-.2323 El Paso Electric Co. (Del.)------ ~--Oct. Hh -2604 Nevada Norther... .........:..:.- Oct. 8.2483 
pe eee St "eee eee Oct. 1-.2323 Emerson Bromo Seltzer, Inc_-.------ Sept. 24_.2166 New Brunswick Power Co _____.__. Oct. 1-.2331 
Atlantic Coast Line..-.......------ Oct. 1-..2323 Engineer's Public Scrvice Co- ------- Oct. 1..2330 New O:leans & Northeastern______- Oct. 1_.2326 
Atlantic Gulf & West Ind. SS.Lines.Oct. 1-.2329 Erie Railroad System-_-_--.-.-------- Oct. 14_.2328 New Orleans Terminal.-.-_......-- Oct. 1..2326 
Auburn Automobile Co-_----------- | Ree neice ncn dns scasewdens saan Oct. 1..2324 New Orleans Texas & Mexico _____-_. Oct. 1..2325 
re 2 CE. cow aae ae Oct. 1-.2323 Federal Grain Ltd._-----..-..-----2 Oct. 8.2499 New Jersey & New York.._.______-- Oct. 1..2324 
Baltimore & Ohio Chicago Terminal Oct. 1-_.2323 Federal Light & Traction Co_-__-_--- Oct. 1..2336 New Jersey Water Co._____________- Oct. 8.2493 
Bangor & Aroostook RR Co--.------ Oct. 14..2327 Federated Business Publishers Inc.Oct. 8.2500 New Orleans Great Northern_______ Oct. 8 __2483 
Bangor-Hydro-Electric Co.--------- Oct. 8-..24%4 Florida East Coast_-.-..-.....------ Oct. 1..2324 New Rochelle Water Co.__________- Oct. 8.2493 
Barcelona Trac., Lt. & Pr. Co.------ Oct. 8.2484 Fonda Johnst'n & Glover'le RR. Co_ Oct. 1._.2328 New York Central_....._..._._._.- Oct. 1.2325 
Baton Rouge Electric Co.---------- Oct. 8.2434 Fort Smith & Western------------- Oct. 8.2482 New York Chicago & St. Louis RR -.Oct. 1..2325 
Beatrice Creamery Co_------------- Oct. 1..2330 Ft. Worth & Denver City Ry-------- Oct. 1..2324 New York Connecting -_._._._._.- Oct. 1_.2325 
Beaumont Sour Lake & Western_--._-Oct. 1 .2323 Ft. Worth & Rio Grande Ry____..-.Oct. 1_.2326 New York Investors, Inc___...._.-- Oct. 1_.2331 
Wott ie of Ceitete..-.......--.--68 Oct. 8_.24%2 Fourth National Investors Corp....Oct. 8.2485 New York New Haven & Hart. RR__Oct. 1.2328 
Bessemer & Lake Erie RR---------- Oct. 1..2323 Galveston Electric Co__._.. .----.--- Sept. 24..2166 New York Ontario & Western Ry...Oct. 1.2328 
Boston Elevated Ry-.-------------- Sept. 24..2165 Galveston-Houston Electric Ry. Co_Sept. 24..2166 New York Railways Corp... ____._-_- Oct. 8 _.2485 
Boston & Maine RR--..-_-..--------- ete, Sao | Ge HE ae cc ce actcecocuen Sept. 24..2164 New York State Railways____.___-_- Oct. 8..2485 
Boston Personal Property Trust_..-Oct. '..2330 Gamewell Co-_--.......--------...-- Oct. 1..2330 New York Susquehanna & Western _Oct. 1_.2326 
Brazilian Trac., L. & P. Co., Ltd._._._Oct. 8 ..24%4 General Electric Co., Ltd... ---.--.-- Sept. 24._.2180 New York Telephone Co___.___._-- Oct. 1-..2331 
British Columbia Power Co..- - - -- --- ee ee ae OE Eee eee Oct. 1..2324 N. Y¥. Westchester & Boston Ry Co_.Oct. 1..2331 
British Type Investors Inc_----—---- Qct. .1..2830  Geargia Power Coe. ...--cncccoccce- Oct. 1..2330 Newburgh & South Shore Ry ___--- Oct. 1..2325 
Brooklyn Eastern District Terminal Oct. 1-.2323 Georgia & Florida_........-_--..--- Oct. 21.2338 ‘TepeGes DOGGIE. © oon oc nce cwecces Oct. 1..2326 
Brooklyn-Manhattan Transit Sys_..Sept. 4-. 165 Georgia Southern & Florida Ry..--Oct. 1..2326 Norfolh & Western__-_-..-..-- .--- Oct. 1_.2328 
Brooklyn & Queens Transit System_Sept. 24-.:165 Gilchrist Company ._--.--..-.------ Sept. 24..2181 North American Co. .-.........-...- Oct. 1..2328 
Brown Fence & Wire Co._-_-_---- .---Oct. 1..2342 Globe Grain & Milling Co..._.......Oct. 8.2501 North American Creameries, Inc... -Sept. 24. .2184 
Bunker Hill & Sullivan M. & C. Co..__Oct. 1-..2330 Grand Trunk Western -_____---.-- Oct. 1..2324 North American Oil Consolidated.._Oct. 8 _.2504 
Burlington & Rock Island--------- Oct. 8.2482 Great Lakes Utilities Corp. ------ -.ct, §..2098 Noectnete AGRO. .ckcnicconcosad Oct. 1..2326 
Cambria & Indianmsa-.-......-...---- Oet.- $..20828 Geese ROCCO Binns oocccececcse- Oct. %8..33224 Neetiera Pacte ig .....cccscccu< Oct 1__2326 
ow See Oct. 1..2342 Green Bay & Western _Oct. 8.2482 Northwestern Pacific__._..___-_ ...Oct. 8.2483 
GCasade Paenees 1.06.....«.s<<o0>---< Oct. 1..2342 Greenwich Water & Gas System Get, B..2ek Ge Bee Gils sé ocacs conckisocéuns Oct. 1..2331 
Canadian National Rys-_----------- oe. Tocaees “Gee Gee nk kee mene ess Oct. 1..2328 Oklahoma City —~Ada-Atok........Oct. 8&..2483 
Canadian Nat. Lines in New Ens.._-_Oct. 1-..2323 Gulf Colorado & Santa ae Oct. 1_.2323 (The) Orange & Rockland Elec. Co.._Oct. 1-..2331 
Canadian Pacific Lines in Maine.-.__Oct. 8.2482 Gulf Mobile & Northern_______---- Gee. $..2336 Genden Gere £i0s.....-~.ccksmecsc Get.: .4..2827 
Canadian Pacific Lines in VermontOct. 8.2482 Gulf Power Co.__.- Taba Oct. 8.2484 Oregon-Washington RR. & Nay. Co_Oct. 1-..2327 
Canadian Pacific Ry.-----.--------- Oct. 1..2328 Gulf & Ship Island. ____- 2 _..Oct. 8 _.2482 Oppenheim Collins & Co., Inc._-_-- Sept. 24..2184 
Central of Georgia__._...-.--------Oct. 1..2323 Gulf States Utilities_- Oct. 8.2485 Pan American Petrol. & Trans. Co. .Sept. 24. .2167 
Central Illinois Light j . CRS I Oct. .- -24°4 Honolulu Rapid Transit Co., Ltd__.Oct. 1..2330 Panhandle & Santa Fe__-_..-.-.---- Oct. 1..2323 
Central RR. of New Jersey-.-.------- Oct. -2323 Houston Electric Co...........-..- Sept. 24..2167 Peerless Motor Car Corp_-_.-.- _.-.-- Oct. 1..%331 
CS ES REE Sept. ‘‘. - 164 Humberstone Shoe Co., Ltd__------ Oct. 1..2345 Pennsylvania RR. Regional System_Oct. 1__.2329 
Charleston & Western Carolina....Oct. 1..2323 Hudson & Manhattan RR..Co-..-.-- Sept. 24..2167 Pennsylvania RR_-..-.-...-_..---- Oct. 1..2326 
Chesapeake & Ohio Ry_---.--------- Sept. “4..7164 Illinois Bell Telephone Co. __-_-~---- Oct. 8.2485 Pennsylvania Salt Mfg Co.___-_-- _.Oct. 8.2504 
Chicago Burlington & Quincy- ----- Oct. 1..2323 Illinois Central System.-_._.....--- Oct. 1_..2325 Pennsylvania State Water Co...._._Oct. 8.2494 
Chicago & Eastern Illinois. -------- Get. 1..Amee THROES CONES Bile ccccccumccccecd Oct. 1..27325 Peoria & Pekin Union. --.--- wien i. Eee 
Ce ne wean Oct. 1..2324 Illimois Power Co.___..___..._.....Oct. 8.2485 Peoria Water Works Co.. --.Oct. 8..2494 
Chicago Great Western__-__--.---- -Oct. 1..2323 Ilinois Terminal ps om ae aces inci “Se ee ee Oct. 1..2326 
Chicago & Illinois Midland -------- Oct. 8..2482 Indiana Harbor Belt_- caccccwsthlt, Gants Bees wees ae... so. cnccc os Oct. 1..2348 
Chicago Indianapolis & Louisville..Oct. 1-.2324 Int. Rys. of Central America__-_--_-_-- Gee, $2008 Dee ee |. CW ua. Oct. 8.2483 
Chicago Mil. St. Paul & Pacific....Oct. 1-..2324 International Great Northern ...-Oct. 1-.2325 Pittsburgh & Lake Erie__....__.._- Oct. %..20208 
Chicago & North Western---------- Oct. 14..2324 Jamaica Water Supply Co.____-_- _Oct. 8.2492 Pittsburgh & Shawmut. --Qet, %4..22836 
Chicago River & Indiana-------- .-Oct. 8..2482 Kansas City Power & Light Co.._.. Oct. 1..2331 Pittsburgh Shawmut & Northern’ ~-4nees SG. cmee 
Chicago Rock Jsland & Pacific Sys__Oct. 1-.2324 Kansas <aty Gathers. .......----- Oct. 1..2325 Pittsburgh Steel Co............... Sept. 24_.2169 
Chicago Rock Island & Gulf_--.---- Oct. 1..232% Kansas Oklahoma & Gulf___.___._.__Oct. 8.2482 Pittsburgh & West weostate ae eS 
Chicago St. Paul Minn. & Omaha_.-.Oct. 1-.2324 (Rudolph) Karstadt____....._._ _- Sept. 24..21%2 Plymouth Oil Co. ae a RR 
Ciac. New Orleans & Texas Pacific_Oct. 1..2?325 Key West Electric Co.__ ; 3 Oct. 8.2485 Ponce Electric Co. - : Oct. 8..2485 
CE, TG: Th ncncsccewndeucs Oct. 1_.2324 Kresge Department Stores, Inc....._Oct. 8.2485 Provincial Paver, Ltd. Oct. 8.2505 
es RO ee meebo Sept. 2?4..716 Lake Shore Mines, Ltd.___- _....Oct. 8.2502 Public Serv. Corp. of New Jersey_-._ Sept. 24.2168 
ee eee Oe... nedeenanes Oct. 8.2490 Lake Superior & Ishpeming.._...._._Oct. 8.2482 Puget Sound Power & Light Co. Oct. 8.2485 
Colorado & Southern----_..-------- i Oe > ie PS ie Oct. 1..2325 Railway Express Agency. .........-. Oct. 1..23%31 
Columbia Pictures Corp_---------- Oct. 1..2343 Lehigh & Hudson RR-__.____..._.-- Oct. 1_.2325 Railway & Utilities Inv Corp _._.._. Sept.24 2185 
Columbus & Greenville. _..-------- Oct. 1..2324 Lehigh & New England_...__._-.-- Oct. 1..2325 Rand Mines, Ltd_..........-......-Sept. 24..2185 
(The) Com'nwealth & South. Corp.Oct. 1..2330 Lehigh Valley RR_-_..__._.___---. Get. 1. . BERR: Seite vas oss cececcceedes Oct. 1..2326 
Community Power & Light Co.----- =. 8_..2484 Leslie—California Salt Co.____...-- Oct 8_.2502 Reliance Grain Co., Ltd__........-- Sept. 24. .2185 
Community Water Service Co.- ---- - Coe GE MIE ss MEcdctcccecesvliewscacd Sent. 24..2182 Reynolds Spring Co_...........--.- Oct. 1..2332 
Compania Cubana. -_---.-..-.--------- ned 24..2168 Lexington Water Co.._._._______-- Oct. 8..2492 Richfield Oil Co..______._._.. _Oct. 8.2485 
Conemaugh & Black Lick ---------- Sept. 24..2164 Long Island RR_.___.-._._..__---- Oct. 1..232% Richmond Fredericksburg & Poto..Oct. 1_.2326 
Connecticut Electric Service Co_-.-. Sept. 24..2166 Los Angeles & Salt Lake_____._-.--- Oct. 1..2835 Rée Tite Ce, LOG. occcemecactcscse Sept. 24..2185 
Cons. Gas, Elec. L. & P. Co. of Balt..Oct. 1..2330 Louisiana & Arkansas____________. Oct. 8.2482 Rochester Telephone Corp. .-.._..-.-. Oct. 1..2332 
Consolidated Laundries Corp------ Oct. 1..2330 Louisiana Arkansas & Texas__-_-_--- Get, ©..DORS Weeeme Ticks dir co decatibecictcce Oct. 1_.2326 
Consumers Power Co-.-..-.-.-.------ Oct. 1..2330 Louisville & Nashville__.__._....-- Oct. 1..2325 San Antonio Uvalde & Gulf ._..._-. Oct. 1..2326 
Continental Baking Corp.--------- Oct. 8.2484 Maine Central RR_._..........---- Oct. 1..2328 St. Joseph & Grand Island___.___.___Oct. 8.2483 
Counselors Securities Trust. ------- Oct. 8.2484 Market Street Ry. Co.__.........-- Sept. 24..2167 St. Louis Brownsville & Mexico --. Oct. 1..2325 
Crown Cectral Petroleum Corp. ---- Oct. 1..2343 Mexican Light & Power Co__.._._-- Oct. 1..2331 St. Louis-San Francisco Ry System_.Oct. 1..%329 


Mexico Tramways Co__._.___..._..-- Oct. 1..2331 
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Issue of Chrontcte Issue of Chrontcte issue of 
Name of Company— When Published. Page. Name of Company— _ --.---- When Published. Page’ Name of Company— When Published. Page. 
St. Louis San Francisco Ry. Co_..-Oct. 1-.2326 Sparks-Withington Co-_--.--.--.---- Get, 1.:2350 Umi Mibwcndcrcceccecsescéncccces Oct. 1-..2327 
St. Louis San Francisco & Texas Ry _Oct. 1..2326 Spokane International-.-----.----.--- Oct. 8.2433 Union Pacific System. _-.-...-.----- Oct. 1..2329 
St. Louis Southwestern Ry. Lines..Oct. 1..2329 Spokane Portland & Seattle-------- Oct. 8_.2483 Union Pacific RR--..--..--.-------- Oct. 1..2327 
San Diego & Arizona---.---.------- Oct. 8.2483 Staten Island Rapid Transit_------ Oct. 1..2327 United Light & Power Co.-----.--- Oct. -248 
San Diego Cons. Gas & Elec. Co....Oct. 8.2485 Sutherland Paper Co-_-_-.-..--..---- Oct. 1.2331 U.S. Smelt. Mining & Refining Co--Sept. 24.2168 
Savannah Electric & Power Co.---- Oct. 8..2486 Sweets Co. of America Inc.__--_----_- Oct. 8_.2486 Universal Leaf Tobacco Co.-.-..----- Sept. 24. .2187 
Seaboard Air Linme_---.---...------ Oct. 1..2326 Taiwan Electric Power Co., Ltd_...Oct. 1..2339 Utah RR-------------------------- x --2327 
Second Settee’ Investors Corp. oon oe [oo Zeeremane Bond amp eiteegerine: Oct. 8..2486 Virginia ee Se a }-- 
Geoqmem Beee., IOC... csccccecioce . ini ennessee Central Ry__-_------.---- Sa Vi i lectric & Power Co.--.---- Oct. -- 
Selected Industries Corp.--.-------- py 8..2486 (The) Fonaansee Mhoctsic Power ge ON io24a32 Virginia RR... seoginedl pare ni cera ancl Oct. 1-..2327 
Selfridge Provincial Stores, Ltd----Oc 1_.2350 Terminal RR. Assn. of St. Louis....Oct. 1..2327 Wabash Ry------------------------ Oct. 1..2327 
Singer (Sewing Machine) Mfg. Go. eae. 24..2186 Texarkana & Ft. Smith.....----.--. Oct. 1_..2325 Western Auto Supply Co.-......--.-- Sept. 24_.2168 
Ci, 2) SR I ics cena on on Oct. 8.2506 Texas Mexican Ry_..-._...----.-.--- Oct. 1..2327 Western Grain Co., Ltd..---------- Oct. 8_.2508 
South Carolina Power Co.--------- Oct. 8..2486 Texas & New Orleans_-_-__-_-------- Oct. 8.2433 Western Maryland Ry-------------- Oct. 1..2327 
Southern California Edison Co-.---- Sept. 24..210% Texas & Pacific Ry__...-..--.--.-.--- Oct. 14-.2329 Western Ry. of Alabama----_------- Oct. 8_.2483 
Southern Diaries, Inc_..-..-..-.---- Sept. 24..2168 Third Ave. Ry. Co..._..__.-_------- Oct. 8_.2487 Western Pacific_-_-.---..-----.------ Oct. 8-..2483 
Southern Indiana Gas & Elec. Co.Oct. 8.2486 Third National Investors Corp. ---__ Oct. 8.2486 Western Public Service Co.--------- Oct. 8-_.2487 
GE CE ee ew geugedinreass Oct. 1_.2326 Toledo Peoria & Western----------- Oct. 8_.2483 Westmoreland Water Co._--..------ 8..2495 
Southern Pacific Co_......-------- Oct. 1..2326 Toledo Terminal______......-.----- Oct. 8.2483 Whecling & Lake Erie...........-..Oct. 1-.2327 
Southern Pacific Limes_------------ Sept. 24..2165 Tri Continental Corp._----.-.----- Oct. 8.2486 Wichita Falls & Southern~---------- Oct. 8 ..2483 
Southern Pacific Steamship LinesOct. 8_.2483 Union Oil Co. of Calif........------ Oct. 8..2486 Yazoo & Mississippi Valley......... Oct. 8_.2482 
Latest Gross Earnings by Weeks.—We give below the Denver & Salt Lake— 
latest weekly returns of earnings for all roads maki h ny na 1933. 1931. 990. 1929; 
ng suc Gross from railway... $143,871 $269. 709 $277,525 42, 
reports: Net from railway---. 61,420 162,886 73 066 171,675 
Current Previous Inc. (+) or Net after rents___--- 50,397 148, O04 60,057 160,195 
Pertod Year. Year. Dee. (—). Psy Ris nagh mm 1.069.507 1,316,340 1,864,862 2,297,700 
Name— Covered. $ $ $ Net from railway... 405.525 438-287 "453.52 96.439 
Canadian National 3d week September 3,578,030 3,832,248 —254,218 Net after rents..---- 312/120 353.706 303/823 770:500 
Canadian Pacific 4th week September 4,760,000 3,825,000 —908,000 : Ba 
Georgia & Florida 3d week September 14,375 21,950 —T7,575 ae aa 932. 1931. 930. 1929. 
Minneapolis & St. Louis 4th week September 178,582 202,230 —23,648 Grete from eaitway - pia $28.9) 7 vat SE + $113. esr 0275-410 
Southern 4th week September 2,576,340 3,001,201 —424,861 From raliway ---- a , ’ 
St. Louis Southwestern 4th week September 374,400 468,994 —94.594 ” pny Fog Spee —— aieaiend ‘ 
Western Maryland 4th week September 317,394 356,340 —38,946 Gross i from railway. 429,324 658, 8.834 1, 910. 102 1,887 691 
om railway--_-- é . 
We also give the following comparisons of the monthly Net after rents... —90,602 8. 583 102,182 535,637 
totals of railroad earnings, both gross and net (the net before puluth Missabe & Northern— 
the deduction of taxes), both being very comprehensive. in Augus is glitter pm jest. oa 194067 9 $4 4090. 
‘Gross from railway --- : ,080, ‘ 618, 
They include all the Class I roads in the country. Net from railway... 98'385 1.237.130 2/342 3°317 4 
i “— after rents___-_-- 71,232 1,141,620 2,113, 633 3,148,516 
Gross Earnings. Length of Road. rom Jan 1— 
Month. Gross from railway-.. 1,391,408 7,862,667 15,152,395 19,518,817 
Inc. (+) oF Net from railway--_~.—1,889,293 1,422,246 7,256,868 11,386,439 
1932. 1931. Dee. (—). 1932. 1931. Net after rents__.__- —1,954,034 26, 5,773,428 9,580,408 
$ $ Miles. Mies. Fort Smith & Western— } 
274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 August— 1932. 1931. 1930. 929. 
266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 Gross from railway - - - $47 ,702 $61,010 $97 016 $118,079 
289,633,741 | 375, ‘617. 147 | —85,983,406 | 241,996 | 241,974 Net from railway ---- — 969 .218 ,368 14,1 
267,473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 Net after rents_-_-_--- —10,094 —17,095 
264,382,711 38,417,190 “ten aoe ae 241,995 | 242,143 From Jan 1— 
-860,6 133, — 123,273,269 | 242,179 | 242,527 Gross from railway -- - 399,820 514,225 58,95 933, 
237.462,789 | 376,314,314 |—138.851,525 | 242.228 | 242.221 Net from ae dada —29,815 —9,85 ; 9. 3 738" 280 
rome r Net after rents____-_- —91,752 —110,172 —13,931 16,471 
Month. arnings. a ne. (+) or Dec. (—). Green Bay & Western— ae aS nei ieee 
1932. 1931. Amount. , nf non : : : , 
eg ee ee 
om railway ---- i i : ; 
Samant ....2------ 45,010,685 | 72.023.230 | —20,082,545 | —s6.21 -—«“Nett after rents_._~_~ 214 26.510 9/296 
RS 57,375,537 66,078,525 —8,702,988 —13.17 From Jan 1— 
PE econctucees 67,670,702 84,706,410 —17,035,708 —20.11 Gross from railway - -- 768,503 959,588 1,177 334 1,312,527 
TE decietdnnisbih nia'e aie 56,263,320 79,185,676 —22,922,356 —28.94 Net from railway ---- 86, 45,006 286,691 316,155 
po eitmeg chia pig phy oa'iee aan pe yyy 7 Net after rents--_---- 16,146 71,089 171,945 201,332 
tn ean ta 96 983,455 —50.857.523 | —52.43 Gulf & Ship Island— 
ciculibee vite 1937105 sis0450 © $208.379  $285-037 
x m ae : : ; 
Net Earnings Monthly to Latest Dates. Net from way. 737 34346 52, 
hala itmeatinatn is, ie Mina Net after rents..--_- —25,584 —35,196 —14/477 3, 

August— 1932. 1931. 1930, 1929. From Jan 1— x 
Gross from railway... ~ $176,159 $283 896 $366.4 $426,321 Gross from railway - - - 686 ,024 1,172,222 1,834,522 2,177,508 
Net from railway___. —59:978 —19/859 11;843 6 Net from railway - - - - 9,157 41,285 297, — = 
Net after rents. ponies —74'888 —50'866 —21'539 peda! Net after rents_-_--_-- —204,844 —379, —70,0 >—48 6 

rom Jan. 1— 
Gross from railway... 1,653,498  2,366,86: ,801, Illinois Central System— 
Net from railway, 2. SIS'BIs | 38016) | E8382 «| TORTBTO vous S yenere Valen — ons 1080 ‘enn 
Belt Ry. of Chica or -- 623,155 —622,996 —425.925 -—130,193 Gross from railway - = $875, 567 $1 515.813 $1 678.473 $2,269,615 
4 aon Tr ee y / 9“ 
August— ° 932 931. 1930. 1929. Net after lip "2 '796 123 ,572 3 052 234,255 
Grepecmantray--- igeaee Hebigg Seba SERBS Frome Jen | 
way ---- ‘ 37. oO ,* 140 Gross from railway__- 7,518,000 i. 398, oss 15,674,332 16,794,107 
oe. - - Sac 153,920 92,580 150,879 152,053 Net from railway ---- 1,573 .312 14 3,290,259 3.2 29'045 
Gross from railway... 2,562,758 3,629,828 4,657,680 5,503,541 ane Seen SEE -— =~ - A210's43 782813 1.109.007 “$00:151 
Net from railway ____ 741,766 1:214:137 1,373,305 1,717,440 Illinois Terminal Co— 
Net after rents_______ 778,245 925 ,526 1,221,494 1,214,434 August— 1932. 1931. 930 1929. 
Burlington-Rock Island— Groee from raiwey--- $3030; *aa5'9ss "380/970 © *S08'751 
ugust— 1932. 1931. . m ay---- £999: f , 
Gross from railway... $56,943 $77.098 $201 vias $201 507 Net after rents. ____- 50.278 156.779 152,827 136,270 
Net from railway - - —5,860 13'773 91 “28480 From Jan 1-— 

Net after rents. ~~ —“19'706 96.000 20/641 06.624 © Grompfromraliway.-- 2oaptes 4.005355 6. 310. Ors i ora'aes 
rom os I ‘allw. a calh a ie Ot ,o« oO ° * ,O@4, 
Gross from railway. .- 599,994 933,304 1,353,060 1,704,795 | Netafterrents_-.-.-- SASL 100.18 | =—EES 

et from railway... -—-17.888 58,703 —478,294 200/86 
Net after rents. ____ —161'787 —176'371 —767'860 —108'938 Kanqne Coleen & Gate 1931. 930. 1929 

aay ~~" dg cific Lines in “ae 1930 1929 ty beng —--- 918 eg *T19 709 13 790 TEMES 
Gross io railway __- 85,499 4,2 53.65 na upto ay lala 1 70'6 2 
Net from vallwey" oe Bs 5 065 ad * 383 $16 380 dane 4 py eee 23, ‘980 man 10.008 138.082 
iS oteer Tenis - - Bese —67,308 —124,336 —52,249 —29,787 Groen from reltway - ee 1.161.000 1 T13 -1e4 2.055.028 2.413 1s 
—. et from railway - - - - iy F: 746,! : : , 
ee ee “- 7: 236. 559 1, Ags. yah 1,773, 43) 3.080.478 Net after rents______-_ 216,369 439,192 564,955 849,773 
Net after rents_______ —203'589 —338,684 —179) 324 —110'553 Lake Superior & Ishpeming— 
Canadian Pacific Lines in Vorsvent _— August— 1932. 1931. 930. 1929 

August— 932. 1931. 1930. 1929. Gross from railway - - - $47,748 $171,709 $343 ,836 $402 826 
Gross from railway __ $87. 280 $120,006 $194,785 $188,776 Net from railway - - - - —2,621 78,602 213,918 248,! 
Net from railway ____ —2'992 2'510 < 41/325 Net after rents -___-_-_-- —19,144 54,622 172,068 205,960 
Net after rents_____ —28.618 —26,151 26,714 —297 From Jan 1— 

From Jan 1— Gross from railway - - - 221,836 885,057 1,640,546 2,141,654 
Gross from railway __- 724,596 946,259 oi 267. 012 1,442,717 Net from railway._... -—190,245 177,314 720,012 1,114,172 
Net from railway____ —105,244 —78.088 0,018 91.433 Net after rents _-__---- —316,194 22,073 446 407 863 ,959 
Net after rents______- —314,99 —323,081 —2: 37. 816 —211,439 eo - Sek 

Chicago & Illinois Midland— ray oF ee 932 929. 

‘August — 1932. 931. 930. 1929. oe ae RRR SF 9. + BO 
Gross from railway... $156,374 $231,003 $259,971 $268,353 -«@rosefromrailway.-. $332,466 = $566.372 = $933.37" 3128. 8049 
Net from railway... 29.907 54,655 69,234 0 «0 oe ee rey ate 3627 
Net after rents.------ 6.868 47,715 ‘669 654 | None sy seein =, — 

rom Jan 1— 
Gross fromrailway_.. 2,690,557 3,865,377 4,836,900 5,091,861 
Gross from railway... 1,326,943 1,805,640 1,995,204 1,944, i 412, 481, "551, 
Net from railway’... 'aa6oo, guess ‘'aoacero «ayes «© Net fromrailway.--- 749.059 1.412.013 1.481.940 1 paL OI? 
Net after rents... __- 83/612 "205 300/340. 300/320 CONF =~ <2 3 ; 
Chicago River & Indiana— Louisiana Arkansas & Texas— 

August— 1932. 1931. 1930. August— 1932. 1931. 1930. 1929. 
Gross from railway... $347,419 $437 ,203 $512,872 $023, 82 Gross from railway - - - $58 ,020 $60,276 $64,935 $88,235 
Net from railway _--- 186 ,637 203 ,13 242,089 % Net from railway __-- 8,786 4,414 --99 —834 
Sag seer Youts Se ae 221,933 224,713 283 ,777 330; 666 Ne amet cannes ee ae ae ,28 —3 ,67 —14,528 —18,613 

seed rom Jan 1— 
Gross from railway. _- 2,847,555 3,665,226 4,146,480 4,670,333 Gross from railway - - - 385 ,403 485,837 608 ,006 665,995 
Net from railway _-_ ‘ ,523 Au ,032 1,762,429 2. ,832 Net from railway - - - - 10,108 10,853 —46 ,349 — ,609 
Net after rents __---__- 1,615,189 1,857,340 2,062,916 2,378,408 Net after rents -_----- 1,14 —71,677 —171,772 —161,979 











Volume 135 
Midland Vall 
‘August— ee 1932. 
Gross fromrailway_.. $116,801 


Net after rents_______ 40,792 

From Jan 1— 

Gross from railway ___ 974,691 

Net from railway ____ 365,490 

Net after rents_______ 226,194 
Missouri Illinois— 

August— 1932. 
Gross from railway ___ $70,159 
Net from railway ____ 10,610 
Net after rents_______ _ 

From Jan 1— 

from railway -_— 585,360 

Net from railway ____ 108,735 

Net after rents_______ 12,249 
Nevada Northern— 

August— 1932. 
Gross from railway - _— $23 619 
Net from railway_____ —1,002 
Net after rents_______ —4,308 

From Jan 1— 

Gross from railway - - 220,597 

Net from railway___-_-_ $3 ,58: 

Net after rents_______ — 24,194 
New Orleans Great Northern— 

August— 1932. 
Grossfromrailway_._. $125,850 
Net from railway _-___- 34,332 
Net after rents_______ 3,724 

From Jan 1— 

Gross fromrailway_._. 1,090,798 
Net from railway -___-_ 303 ,610 
Net after rents______- - 32,629 
New York Central System— 
Indiana Harbor Belt— 

A t— 1932. 
Grossfromrailway_._. $563,318 
Net from railway____-_ 223 ,716 
Net after rents_____-_ 117,777 

From Jan 1— 

Gross fromrailway_._. 4,779,094 
Net from railway ___-_-_ 1,595,725 
Net after rents______-_ 849,414 
Northwestern Pacific— 

ugust— 1932. 
Grossfromrailway__. $306,913 
Net from railway - --- 62,4 
Net after rents______ 27,425 


From Jan. 1— 


Grossfromrailway_.. 2,130,234 

Net from railway ---- 18,857 

Net after rents___-__- —309,696 
Oklahoma City-Ada-Atoka— 

August— 1932. 
Gross from railway _ __ $26,158 
Net from railway __..__ 2,276 
Net after rents_______ —7 ,850 

From Jan 1— 

Gross from railway _ - _ 265,707 

Net from railway _____ 63.741 

Net after rents______-_ —31,155 
Peoria & Pekin Union— 

August— 1932. 
Gross from railway _ — - $68 328 
Net from railway _-_-- 9,224 
Net after rents_______ 20,274 

From Jan 1— 

Gross from railway _ 555,275 

Net from railway ____- 80,698 

Net after rents_______ 143,543 
San Diego & Arizona— 

August— 1932. 
Gross from railway - -- $42,806 
Net from railway --—- 1,619 
Net after rents______ 131 

From Jan. 1— 

Gross from railway - - - 283 ,007 
Net from railway.._.. —190,878 
Net from rents_----- —223,345 


Southern Pacific System— 
Texas ew Orleans— 
August— 1932. 


Gross fom railway $2,460,151 
Net from railway __--_-_ 321,941 
Net after rents_______ —98 536 


From Jan 1— 
Gross fromrailway _. 20,969,662 


Net from railway -_____ 2,288 589 
Net after rents_____-_ — 1,465,468 
Southern Pacific SS Lines— 
August— 1932. 
Gross from railway _ _ - $341,133 
Net from railway --___- — 69 503 
Net after rents______- —70,337 
From Jan 1— 
Gross from railway - _ - 


Net from railway --_-_-_- o-- 
Net after rents______- 


Spokane International— 


ugust— 1932. 
Gross from railway --- $50,269 
Net from railway - - -- —2,416 
Net after rents... _- —9,707 

From Jan 1— 

Gross from railway - - - 358,388 

Net from railway_-.. —51,563 

Net after rents_-_---_-- —110,696 
Spokane Portland & Seattle— 

August— 932. 
Grossfromrailway.._. $475,834 
Net from railway - - -- 159,449 
Net after rents -_-_--__-- 62,181 

From Jan 1— 

Gross from railway... 3,221,112 

Net from railway - - -- 862,104 

Net after rents _ - 164,586 
Toledo Peoria & Western— 

August— 1932. 
Gross from railway - - - $146 446 
Net from railway - - - - 24,356 
Net after rents __----- 9,299 

From Jan 1— 

Gross from railway - - - 937 ,834 

Net from railway - - - - 143,108 

Net after rents ------- 48,130 
“Toledo Terminal— 

August— 1932. 
Gross from railway - - - $52,264 
Net from railway - - - - 3,396 
Net after rents ------- 5,056 

From Jan 1— 3 
Gross from railway - - - 504,039 
Net from railway - - - - 84,213 
Net after rents -- - - --- 105,199 


1931. 
$194,417 
90,651 
65,351 
1,388,391 
496,185 
306.450 

1931. 
$136,335 
48 ,427 
30,070 


1,574,612 
553,798 
297 .796 


1,035,134 
1931. 
$464,342 
126,274 
82,947 
2,859,665 
231 
—278,570 
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1930. 
276,631 
+329 


, 


1,993 346 
801,334 
556,993 


1930. 
$175,008 
57,811 
37,633 


1,251,842 
342,566 
213,265 


7,316,260 
2,333 ,468 
1,677 ,978 


3,805,872 
481,242 
135,092 


1930. 
$61,359 
3054 


, 


610,928 
102,347 
— 38,528 


1930. 
$138,035 
27,1! 
38,580 
1,106,090 


194,575 
228,761 


1930. 
$68,986 
+390 


—462 


788,283 
207 ,350 
170,032 


5,397 412 
@ — 355,795 
—-346 846 


1930. 
$102 407 
39,913 
25,403 


636,645 
128,315 
44,302 


1930. 

$91,395 
21,802 
28,429 


9. 
$324,722 
152,477 
113,331 
2,308 ,566 


944,157 
646,386 


1929. 
$212,434 
86,742 


1,511,325 
551,824 
369,365 


1929. 
$101,074 


930,838 
590,029 
451,532 


1929. 
$289 ,282 
90,013 


2,154,207 
630,023 
289 ,443 


1929. 
$1,150,374 
507 ,422 
362,779 
8,543 ,762 
3,090,800 
2,182,199 


1929. 
4 $720,813 
246.641 
201,973 
4,049,904 
179,325 


1,018,274 
184,213 
3,894 


1929. 
$165,749 
55,670 


1,192,459 
325,943 
334,777 


917,971 
289,109 
237 


46,189 


836,114 
249,554 
157 ,692 


342 946 


6,194,508 
2,294,435 
1,486 655 


1,565,874 
501,301 
349,191 


1929. 
$147,818 
43 ,923 
47 533 


1,096 ,422 
364,275 
418,17: 


5 


Union Pacific System— 


St Joseph & Grand Island— 
August— 1932. 1931. 1930. 
Tossfromrailway_.. $180,835 $265,370 $342,210 
Net from railway ____ 50,615 84,228 136,573 

et after rents_______ 16,780 41,385 85,910 

From Jan 1— 

Gross from railway... 1,436,952 2,116,744 2,282,243 

Net from railway -___ 417,519 525,060 695,470 

Net after rents_______ 169,022 181,602 377,976 
Western Pacific— 

August— 1932. 1931. - 1930. 
Gross from railway-.. $962,218 $1,194,856 $1,628,578 
Net from railway_-_-__ 188,031 276,7 505,227 
Net after rents_______ 96,439 178,702 367,144 

From Jan 1— 

Gross from railway__- 6,559,266 8,306,992 9,862,124 

Net from railway-__-_ 331,052 344,929 698,695 

Net after rents______- 20,994 —333,033 30,957 
Western Ry of Alabama— 

August— 1932. 1931. 1930. 
Gross from railway --- $93 423 $142,290 $171,881 
Net from railway_... —14,0. 1,740 F 
Net after rents_______ —20,941 9,269 

From Jan 1— 

Gross from railway --- 828,020 1,319,882 1,726,214 

Net from railway_._.. —110,194 99,366 2$2,109 

Net after rents______ —155,411 57,419 200,151 
Wichita Falls & Southern— 

August— 1932. 1931. 1930. 
Gross from railway -- $47 582 $75,758 $68,285 
Net from railway ____ 12,872 33,129 17,082 
Net after rents______ 5,251 24,331 7,083 

From Jan 1— 

Gross from railway --- 378,340 460,159 637 ,614 
Net from railway -___ 91,785 112,508 176,550 
Net after rents____ 30,150 43 ,920 86,760 


2483 


oS og 
142.993 


42 , 

85,382 
2,500,214 
742,734 
424,076 

1929. 
$1,723,669 
364,969 
281,504 
11,098,814 
1,584,296 
1,184,258 

1929. 
$241,766 
47 ,065 
41,814 


307,998 
220,810 


42,577 
26,765 


710,889 
236,804 
154,890 


Other Monthly Steam Railroad Reports.—In the fol” 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


(The) Philippine Ry., Inc. 




















Month of July— 1932. 1931. 1930. 
Gross operating revenue_____.-..-- $27,840 $32,886 $36,850 
Operating expenses & taxes_...__.- 31,986 33,518 40,159 

+ | RRR ng ine Melee def$4,146 def$632 $3,309 

Deductions from income: 

Interest on funded debt-_......-.-- 28,497 28,497. 28,496 

SH GOO i in no hwewwecnweue def$32,643 def$29,129 $31,805 
Income appropriated for investment 

Sit Gs DOMES. oc ace ee OO DL ae See 

Balance—Dr __-..----..-----.--- $32,643 $29,129 $31,805 

12 Mos. End. July 31— 

Gross operating revenue____-.-.--- $587 ,460 $623 ,939 $761,337 
Operating expenses & taxes__.___-__- 418,414 457,205 550,751 

MG PN kia a cia wd sudo $169,045 $166,734 $210,586 

Deductions from income: 

Interest on funded debt___....----- 341,960 341,960 341,960 

TN SRS oie one eo def$172,915 def$175,226 $131,373 
Income approp. for investment in 

physical property -.-..-.....----- 24,954 53,687 58,699 

ME os os a occ ee $197,868 $228,914 $190,073 


t2] Last complete annual report in Financial Chronicle April 23 ’32, p. 3092 





INDUSTRIAL AND MISCELLANEOUS, COS. 





American Smelting & Refining Co. 
(And Subsidiaries) 


Consolidated Income Account Six Months Ended June 30. 





1932. 1931. 1930. 1929. 
Total net earnings -_--- $227,084 $5,265,571 $11,198,541 $16,750,709 
Interest, rents, divs., 
commisions, &c__---- 402 ,533 711,909 948,029 780,320 
Gross income- ------- $629,617 $5,977,480 $12,146,569 $17,531,029 
Gen’] & admin. expenses 692 ,500 803 ,050 883 ,948 784,915 
Research & examin. exp. 65,019 141,993 193 ,084 172,431 
Corporate taxes (incl.est. 
. S. & foreign inc. 
ap pe a 14,662 108,917 398,408 1,462,976 
Int. on Ist mtge. 5s_-_--- 880,307 900,216 919,364 943 ,782 
Deprec. & obsol. & ore 
Mh. . -ceeveuee 2,419,177 2,758,130 2,872,323 3,219,422 
Net income_------- def$3 442,048 $1,265,174 $6,879,442 $10,947,501 
OE Be Sie eer 875,000 1,750,000 1,750,000 1,750,000 
DOE EO eae 500,000 600 ,000 bet PR iia eM 
Common dividends..--.- ------ 3,659,880 3,659,880 


2,744,910 





Balance, surplus, for 6 

eS eee def$4 ,817 ,048def$3 829,736 $1,356,411 
Total profit & loss,sur_- 16,550,619 33,710,882 45,637,578 
Shares common stock : ; 

standing (nu par)_--. 1,828,644 1,826,886 1,823 136 
Earnings per share_ ---- Nil _ $0.22 4 

a Before taking into account appropriation for metal 
amounting to $1,981,500. 

1 Last complete annual report in Financial Chronicle Mar. 5 


$5 537,621 
40,820,205 


1,815,669 
$5.03 


a 
stock reserve 


"32, p. 1751 


American Water Works & Electric Co., Inc. 


(And Subsidiary Companies) 
Month of a 





8 Mos. End. Aug. 31— 


1932. 1931. 19: 1931. 
Gross earnings._.__....-- $3,486,472 $4,122,067 $45,698,181 $51,642,491 
Oper. exps., maint. & ‘ : 
A ee ee ae 1,772,051 2,182,648 22,709.650 26,700,200 
Gross income-------- $1,714,420 $1,939,419 $22,988,531 $24,942,290 
Less—Int. & amortiz. of disct. of subs__----_---- $8,721,245 $8,709,656 
Preferred dividends of subsidiaries --.......---.- 641,265 5,635,704 
Int. & amortiz. of disct. of American Water Works 
me mleetrie OO. , SOG. «<cesdecan Se ey fp eae 1,317,755 1,307,836 
Reserved for renewals, retirements & depletion - - - 2.665.393 3,322,795 
iat Qh) . +25. L nalhe deaweapep ee + ae $4,642,870 $5,966,297 
an 1/200,000 


Preferred dividends - - ------------------------ 1,200,000 





Available for common stock. -_..---...------- 


$3 442,870 
Non-recurring income------------- 294 972 


Total availa_le for common stock. - - - - - - - - -- 83.737 862 
Shares of com 0. stock outstanding ----......--- 1,750,888 
Paemines O60 (COG. ons ob de snn cc ncadeceesee $2.14 


$4,766,297 


1,750,888 
$2.72 


1 Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942 
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Alaska Juneau Gold Mining Co. 
P t, 1932—-Month— 1931. 1932—9 Mos.—1931. 
Period End. Sept. 30— $233,000 


Fg ong ee $315,000 $2,357,500 $2,929,000 
Net f. after oper. exp. 

& howd. nae. 7 ae 

fore deple.. deprec: * 85,700 —«-139,000 = 845,200 —_ 1,263,850 


1 Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2340 


American States Public Service Co. 
wes 1932. 1931. 
PR Emme! spa — 4 m2 sl a sa cree aides Oe $1,834,563 $1,934,391 
Net profit after operating Pra ~Waee’om tat 
ioe), pn — ae — a a owns hen acid gaa ae 554,411 572,585 


1 Last complete annual report in Financial Chronicle June 25 ’32, p. 4656 


Associated Gas & Electric System. 


f Earnings and Expenses of Properties 
Conuelidatng, Mogere at Acquisition (Actual) Decrease— 


3i1-~ 1932. 1931. Amount. % 

jah Dips. BOOS AME- 3, $75,810,627 $78,029,444 $2,218,817 4% 
>: age ei huge 17,033,154 18,623,828 1,590,674 9 
chains a alga eS 3,221,962 4,099,018 877,056 21 
ena... --- 2 1'868.715 1,991,649 122/934 “6 
—- SN esi aR 08 1.517.048 1,703,886 186,838 11 
adage aia Pts Ses 1,271,879 1,447,803 175,924 12 





. $100,723 ,385$105 895,628 


Total gross oper. revenues - 66.173 268 5 





I taxes, &c 56,360,788 56,563,076 : Ci 
ee. De ne aepeee.)- 9,851,673 8,004,112 1,847,561x 23x 
Operating income- --------- $34,510,924 $41,328,440 $6,817,516 16 


crease. . 
Note-The above figures include the results of operations of substantially 


he same properties in both period. ji ; ; 
F ear Last complete annual report in Financial Chronicle July 9 ’32, p. 285 


Bangor Hydro-Electric Co. 

















— th of August-— —12 Mos. End. Aug.31— 
1932, é AOG1. $2 193-660 $2 268 687 

$166,705 $201.55 ,115,66( .268,6 
ee ee é ins: . 75.749 85,143 932,808 998.875 
Pee ~~ $90,956 $116,455 $1,182,852 $1,269,812 
a i... ae er] 26.190 '300:877 ‘274,456 
Net income. ..------ $65,285 $90,265 $881,975 $995,356 
i OE se Ne Cay Se are teenage Aenea « sé 2, ) 
eee one 138.627 138.576 
Beene _ $436,561 $560,934 

NE 6 te gee dom ncee é , f 
coe BN Ey ee re 434,430 _ 431,830 
$2,131 $129,104 


I Oe a wnat ew meee ~------ ; 
1=Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 


Barcelona Traction Light & Power Co., Ltd. 





— th of August—— —8 Mos. End. Aug. 31— 

Moe AMI. 1932. 1931. 
Pesetas. ero of ane ns ws denis 

__ 8,302,902 8,180,615 72,855.97 246,77 
| say anya ahem aha 2'976,348 2,894,295 24,321,799 24'407,554 
Net earnings----.--- 5,326,554 _5,286,320 48,534,172 46,839,220 


—_— . _*-——s — * 7 - 

e figures have been approximated as closely as possible, but 
will be pon 0h to final adjustment in the annual accounts. They are also 
subject to provision for depreciation, bond interest, amortization and other 
financial charges of the operating companies. 


Baton Rouge Electric Co. 




















— th ¢ August—— —12 Mos. End. Aug .31— 
182 ght 308 $1,426.65 $1,416,535 
j a 105,174 $108, 426,26: 416,535 
on oB 169 «51724 710.056 735.883 
Maintenance- - -------- 5,917 4,818 60,722 56 433 
ee 13 ,866 12,247 139,282 139,400 
N .Tevenue- - -- $29,221 $39,418 $516,204 $484,818 
tun eee alee sources x 14,528 eee rate eer ee 10,126 
nso pi onion $14,693 $25,637 $516,204 $494 944 
eearaes ir ooo in ewe wnnw we 6 170,927 166 ,097 
I es it ano ob mene o $345,276 $328,847 
Renee for retirements (accrued) - ------------- 115, 115,000 
SS ES Rae F 5-eyk Oh apeye oan tae Se $230,276 $213,847 
Dividends ee oe sie eine 37,276 31,288 
Balance for common stock divs. & surplus - - - - .%!#$193 ,000 $182,558 
~x Interest on funds for construction purposes. oa 


During the last 25 years, the company has expended for maintenance a 
total of 6.93% of the entire gross earnings over this period, and in addi- 
tion during this period has set aside for reserves, or retained as surplus 
a total of 14.24% of these gross earnings. 

t= Last complete annual report in Financial Chronicle Feb. 6’32, p. 1021 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of — —8 Mos. End. Aug 31— 


1932. 931. 1932. 1931. 
Gross earns. from oper-- $2,330,367 $2,817,714 $20,449,266 $24,660,072 
Operating expenses - - - - - 1,024,378 1,102,328 8,601,540 9,750,313 


Net earnings - ------- $1,305,989 $1,715,386 $11,847,726 $14,909,759 

The operating results as shown in dollars are taken at average rates o 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 
The above figures are also subject to provision for depreciation and amor- 
tization. Owing to exchange and remittance difficulties the rate of exchange 
adopted for the month is necessarily arbitrary although less than the 
official rate which is nominal only. The existing conditions in Brazil are 
reflected in the reduction in earnings. 

te" Last complete annual report in Financial Chronicle June 25 '32, p. 4653 





Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System.) 

















Month of August -12 Mos. End. Aug. 31- 
1932. 1931. 1932. 1931. 
Gross earnings ----~----- $325,051 $359,905 $4,648,242 $5,084,616 
Oper. exps., incl. taxes 
and maintenance- -- -- 188 ,764 197,919 2,501,131 2,728,192 
Gross income-------- $137 ,287 $161,985 $2,147,111 $2,356,424 
NS ak wa kee Ae bindadee ess shso a sone 361,395 356,502 
EE ee eee $1,785,715 $1,999,921 
Provision for retirement reserve.__........_._- 339,600 339,600 
Dividends on preferred stock. --.....-.---....- 430,974 416,654 
DC tChs to LnuGésavekenauhewhbheace ues $1,015,141 $1,243,666 


‘Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2148 


Financial Chronicle 


Oct. 8 1932 


Community Power & Light Co. 


(And Controlled Companies) 
——Month of August—— 12 Mos. End. Aug. 31— 
93 ~g 1932 “4631 





Consol $358-165 $403 310 $4,162,372 $4,501,398 

é oss revenue -__ ° * . , 

Oper. Gaps. incl. anes. 197.095 232.812 2.393.995  2.622:367 
Bal 


avail. for int., 
. Fed. 


$161,070 $170,498 $1,768,376 $1,879,031 
t= Last complete annual report in Financial Chronicle July 30 ’32, p. 817 


Continental Baking Corp. 
(And Subsidiaries) 
13 Wks.End 12 Wks.End.38 Wks.End.37 Wks.End. 
Period— Sept. 17°32. Sept. 12°31. Sept.17'32. Sept. 12°31. 
Net income from oper__ $i ,272,780 1,786,767 %$3,736,863 $5,183,240 
Other income_________- 45,154 102,289 414,211 383,001 











Total income_______-_ $1,317,934 $1,889,056 $4,151,074 $5,567,241 
Int. and amortization__ 32,992 66.719 97 ,738 210,176 
Depreciation __._______- 517,670 586,216 1,581,995 1,845,730 
Poe See. 104,406 148,400 322,500 421,100 
Minority interest_____-_ 5,028 6,939 16,256 21,407 

Net income________- $657,844 $1,080,782 $2,132,585 $3,067,828 
Preferred dividends__.. _____- ae ake 2, 901 

Es pteite cacee $657 ,844 $143,193 $2,132,585 $176,927 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1018 


Counselors Securities Trust. 


9 Months Ended— Sept. 20°32. Sept. 21°31. 
Net income after expenses__-.._.........__-._-- $20,111 $22,281 
i ES eS ae 19,602 29,441 


tz Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1201 


Eastern Steamship Lines, Inc. 





— Month of August— —8 Mos. End. Aug. 31— 
1932. 1931. 1932. 1931. 

Operating revenue-_-_-___ $1,330,737 $1,515,786 $6,637,308 $7,664,754 
Operating expense. _-__ 788 ,663 874,297 5,672,074 6,220,427 
Operating income--__-___ 542 ,074 641,489 965 ,234 1,444,327 
Other income____-..--_- 9,465 2,977 60,936 40,776 
Other expense___.____- 73,790 55,117 532 ,854 450,661 
Net income. ......-- $477,749 $589 ,349 $493,316 $1,034,442 


t="Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3281 
Eastern Texas Electric Co. (Del.). 


(And Constituent Companies) 
— Month of August———12 fos 2. Ame 
1932. 193 1932 1931. 














Sl. . 

Gross earnings_._____-_- $728,928 $845,949 $8,181,586 $9,604,103 
RI, nek ik we ww 326,125 327,050 3,960,374 4,707,794 
Maintenance. --___.__--_ 26,827 28,724 373 ,683 9,139 
Ds a% Wath cukn mcm :950 62,398 569,550 727 ,009 

Net oper.revenue___. $321,025 $427,775 $3,27..977 $3,740,159 
Inc. from other sourcesx —______ 529 4,992 6,576 

CI os os $321,025 $428,305 $3,282,969 $3,746,735 
Int. & amort.—public_-_ 124,224 119,076 1,481,751 1,339,635 

Cn ee ae ee $196,800 $309,228 $1,801,217 $2,407,099 
Int. (Engineers Public 

Service Co.).......-. y32,770 34,849 410,634 429,009 

a $164,030 $274,379 $1,390,583 $1,978,090 
Reserve for retirements (accrued)____--________ 733 ,000 732,829 





$657,583 $1,245,260 
579,053 574,179 








I Sih saccade a a Se $78,530 $671,080 
ivs. on pref. stk. of Eastern Texas Elec.Co.(Del.) ______ 42,448 
Balance for common stock, divs. & surplus_-_-__ $78,530 $628 632 


x Interest on funds for construction purposes. y After giving effect to 
interest requirements on $6,780,000 face amount of 6% income demand 
notes. 

The company and its predecessor companies have expended for main- 
tenance a total of 6.50% of its entire gross earnings and in addition have 
set aside for reserves or retained as surplus 10.01% of these gross earnings. 
This applies to the major portion of the property for the last 20 years 
and on new properties since their acquisition. 

t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022. 


El Paso Electric Co. (Del.). 


(And Constituent Companies) 




















—Month of August—- —12 Mos.End.Aug. 31— 

‘ 1932. 1931. 1932. 1931. 
Gross earnings - --.---- $216,750 $270,905 $2,964,011 $3,561,330 
OS eas 90,710 114,229 1,254,655 1,449,401 
Maintenance... .....__-_ 11,071 14,775 162,394 195,260 
a a A 27 95 26,427 317,819 301,272 
Net oper. revenue___-_ $87,014 $115,472 $1,229,142 $1,615,394 
Inc. from oth. sources_x 37 ,637 ee: |. rece 1,314 
Balance - - ~~ -- aiatie ere $49,376 $78,285 $1,229,142 $1,616,708 
Interest & amortization..............._.__.__ 7,549 449 458 
0 OS ee ee oN eae $781,592 $1,167,250 
Reserve for retirements (accrued)______________ 230,000 264,000 

ND re i ee | eo iro. 551,592 3, 

Divs. on pref. stock of constituent co___.__.____ . 5, oom 320 
SR Tae AE SNE Sn ee $504,772 0,594 
Divs. on pref. stock of El Paso Elec. Co. (Del.)__ 194,881 +360 ois 
Balance for com. stock divs. & surplus________ $309,891 $665,946 


x Interest on funds for construction purposes. 

During the last 30 years the sompesy and its predecessor companies 
have expended for maintenance a total of 6.96% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10.40% of these gross earnings 


t= Last complete annual report in Financial Chronicle Feb. 6 32, p. 1022 
Gulf Power Co. 


(The Commonwealth & Southern Corp. System.) 
——Month of August -12 Mos. End. Aug. 31- 
fe 1931 1932 : 














f 932. 3 ; 1931. 
Gross earnings------___ $72,251 $88 493 $943,928 $1,028,663 
Oper. exps., incl. taxes 
and maintenance_____ 43,181 51,603 551,289 665,160 
Grogs income________ $29,069 $36,889 $392,639 $363 ,503 
NS RS EES foes aa a sige 169,038 155,202 
2 ee ey oe 3,601 f 
Profision for retirement reserve__.______________ $28 O00 $205 a0} 
Dividends on first preferred stock______________ 67 ,393 67,670 
Re Ea ee Se $126,207 $109,985 


k=Last complete annual report in Financial Chronicle May 21 32, p. 3824 
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Fourth National Investors Corp. 


9 Mos. Ended Sept. 30— 1932. 1931. 1930. 
Interest on call loans, &c___________ $75,170 $69,024 $73,644 
Cash Gividete eee oe 67 ,273 524,210 601,537 


xProfit realized on sale of securities__ x x 286 ,666 








SRNNS GE Dliiin es cite Mecbedacdénn FF betes eee 6,674 

RRR Ree cient aindine $542 443 $593 ,234 $968,521 
ee = ES ae 69,321 107 ,446 141,077 
Transfer agents’, registrars’ and cus- 

SO OE 5 ee noe bow ke 22,528 ee 
Miscellaneous cor te expenses___ 3,696 15,024 48,959 
Provielom for W: Y . Biate AS ck ck ces 30,654 20,396 

INN fs Bei ic aso be Soap $446,898 $424,771 $758,088 

x Loss realized on sale of securities based on average cost amounted to 
$4,412,099 in 1932 and $135,551 in 1931. 

Excess of cost over market value of invest. Dec. 31 1931___. $11,627,234 
Excess of cost over market value of investment Sept. 30 1932 7,661,798 
Dpormnmen fen Wereneed WS i a ln oo ok es eg aes $3 ,965 436 


Change in Net Assets 9 Months Ended Sept. 30 1932. 


otal. Per Share. 


Net assets, at market, Dec. 31 1931____________- $13, 412. 306 $26.82 
pg OS ae EE roe poe 446. 0.89 
Loss realized on sale of securities______________-- 4,412, 8.82 
Decrease in unrealized a SIRE PTR gi SG 3,965,436 7.93 
Dividends on common stock___________________-_ 00, 0.60 
Net assets, at market, Sept. BO 1098 28k ES 13,112,500 26.22 


t}>Last complete annual report in Financial Chronicle Jan. 9 '32, p. 333 
Gulf States Utilities Co. 




















—-Month of August—— —12 Mos.End.Aug. 31— 

1932. 1931. 1932. 31. 
Gross earnings - - - - - - - - - $533 131 $573,141 $5,613,748 $6,598,491 
Operation... ....._...--. 18, 181.534 2.558 ,921 3:059.075 
Maintenance---_-___-__-- 15, - 14,839 215.045 236,701 
Ue ae 40,207 44,956 408 ,227 536,909 
Net oper. revenue__-_ $258,568 $331,810 $2,431,553 $2,765,805 
Inc. from oth. sourcesx --_-__-- 3, _ yl70 7,039 
I iets sect $258 568 $335,746 $2,431,383 $2,772,844 
Int. & amortiz. (public) - 90,878 90,920 1,091,319 1,001,268 
Ne... as ae $167,689 $244,826 $1,340,064 $1,771,575 
Interest (Eastern Texas Electric Co., Del.)__.-.-. = _____- 59,282 
RS ge eee Won cei Sw eek $1,340,064 $1,712,293 
Reserve for retirements (accrued)_____________- 458,000 455,333 
Ei tased asta Mitts a ose mae psp AA ws i ca wD co $882,064 $1,256,960 
Dineuae on preferred stock... ................ 567,148 565,890 
Balance for common stoék divs. & surplus_--_-_ $314,915 $691,069 


x Charge. y Principally interest on funds for construction purposes. 
t= Last complete annual report in Financial Chronicie Feb. 6 ’32, p. 1022 


Illinois Bell Telephone Co. 
a of —— —8 Mos. End. Aum. 31— 








932 1932 1931. 
Telep. oper. revenues___ $6,232,219 $7. 163,754 $53,626,676 $60,068,364 
Telep. oper. expenses - _ - 4.554.341 4.990.589 38.061.992 41.309'049 
Net telep.oper.revenues_ $1,677,878 $2,173,165 $15,564,684 $18, ye. 315 
Uncollect. oper. revenues 52,8 02 51 ,092 
Taxes assign. to oper___ 629,350 753, "902 6, 585, ‘780 7 Bis 712 
Operatingincome_.-- $995,664 $1,378,061 $8,448,653 $11,055,511 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


Illinois Power Co. 
(The Commonweaith & Southern Corp. System.) 


—— Month of . A —— -—12 Mos. End. 31- 
: 1932. 1 193% aN 31. 
Gross earnings-________ $170,181 $200. i 3 $2,586,801 $2,883,150 


Oper. exps., incl. 








and maintenance_ 108 ,591 118,288 1,532,056 1,673,810 
_Gross income_-_-_-_ ~~ $61,589 $82,425 $1,054,744 $1,209,339 
See Pee. Se ec eee 352,443 354,278 
Ee EE po pe en Se ML Sh $702. 301 $85 of 061 


Provision for retirement reserve______________ : 150,060 150,000 

















Dividends on preferred stock______________ 261,271 257.019 
ES SRR pee AB 95 Seta RED 2 Se, Spas he: TS ee oak SO $921 .029 $448 ,042 
(The) Key West Electric Co. 
——Month of August—— —12 Mos.End. a, 31— 
: 1932. 1931. 1932. 1931. 

Gross earnings -- -__- - _- - $14,538 $16 657 $194,887 $215,999 
AS ee 6,138 AT 80,659 87 425 
Maintenance--_-_______-_ 1,625 1,398 20.094 16,622 
7 soft = SES Sei 1,672 2,035 18,985 20,914 
Net oper. revenue___- $4,802 $6,744 $75, is $91,037 
Interest & amortization 2,264 2,307 27,4 28,017 
mene > os a SS $2,538 $4 437 $47 .660 $63 ,020 
Reserve for retirements (accrued)______________ 13 ,333 10,000 
SI 2 Sak rola ca mca Clee oe wd oe oe $34,327 $53 ,020 
Dividends on preferred stock__________________ 24,500 24,500 
Balance for common stock divs. & surplus__-__- $9, 827 $28,520 


During the last 25 years the company has expended for maintenance 
a total of 9.25% of the entire gross earnings over this period, and in ad- 
dition during this period has set aside for reserves or retained as surplus 
a total of 15.81% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Kresge Department Stores, Inc. 
(And Wholly Owned Subsidiary Companies) 
(The Palais Royal, Inc., and Royal Stores Corporation.) 
Earnings for Siz Months Ended July 31 1932. 
Net sales (including sales of leased departments)____________ $1,896,572 
Cost of sales and operating expenses 1,931,838 
27,013 


Provision for depreciation 


Loss before miscellaneous income_---_-_-_......---------- $62,279 
Miscellaneous income, interest received, &c__._.....--___-- 53, 
I a wn ik in cee MA GURNEE EIN wmalectioas akg a tea caer entak alta sis Sian $9,125 


tB Last complete annual report in Financial Chronicle May 7 ’32, p. 3469 


New York Railways Corp. 


—-Month of August—— —8 Mos. End. Aug. 31— 

1932 931. 1932. 1931. 
C,. nc bb aonwaudanne $409,901 $459,294 $3,268,907 $3,600,830 
Balance after taxes ----- 68,951 66,125 393 ,462 452,994 
*Surplus after charges-- 9,379 4,344 def91,285 def.49,994 


* These figures include bond interest and eying, fend requirement of 
certain controlled companies (for which New York Railways Corp. states 
it has no liability) which are in default, and exclude interest on income 
bonds which has not been declared. 


12 Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1761 


Financial Chronicle 











Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 
—-Month of August—— —12 Mos. End. Aug. 31— 
1932. 1931. 1932. 931. 

Gross earnings_________ $244,236 $267,566 $3,143,218 $3,436,780 
Oper. exp., incl. taxes & 

maintenance________ 173,252 182,218 2,068,547 2,200,470 

Gross income________ 70,983 5,348 $1,074,670 $1,236,309 

Fixed charges____________. — 6 | ee . "756,560 709,543 

| RE RE C En BNET oN Seman ERE URNS $318,110 $526,766 

Provision for retirement reserve_______________ 73,2 2,600 

Dividends on first preferred stock_____________- 274,022 266,551 

PND So hide os Geke wares i ee def .$29,112 $187,614 


New York State Rys. 
{As filed with New York P. S. Commission. ] 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after taxes and ; 
charges $384 955 $372,523 $699 063 $623 405 


Ponce Electric Co. 
——Month of August 





—12 Mos. End. Aug. 31- 

















. 1932. 1931. 1932. 1931. 
Gross earnings -_______- $26,169 st 145 iit 729 $376,155 
SERS 11,156 1,066 125,645 165,008 
Maintenance________- 1,227 .: 158 19,605 22,422 
cae RI pepe ce 3,505 2,322 36,985 41,784 
Net operating revenue $10,278 $9,597 $146 493 $146,940 
Interest charges________ 75 76 1,027 918 
Pe se ee $10,203 $9,521 $145,465 $146 ,022 
Reserve for retirements (accrued)______________ 40,000 40,000 
DU ge Se en) re ee ae $105,465 $106 ,022 
Dividends on preferred stock.________________- 26,163 26,409 
Balance for common stock divs. & surplus-_- -- $79,301 $79,612 


During the last 30 years, the company and its predecessor companies 
have expended for maintenance a total of 7.76% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10.32% of these gross earnings. 

t=>Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
a of August —12 ates. End. Aus, 31- 


31 1932 1. 
. $1,066,286 $1, iy 011 $14,237,778 $16, 518. 818 
409 ,293 526 ,004 9 7 373° 





Gross earnings. ____-_- 

















0 aa ee A ° ’ 
Maintenance. _________ 57,201 75,973 737.377 1.005.915 
y. |. SR ee 96 394 84/211 1,035,923 958,105 
Net operating revenue $503,397 $612,822 $6,833,555 $7,340,423 
Inc. from other sources _ - 110,193 94,126 1,300,655 671 
ae $613,590 $706,949 $8,134,211 $8,231,095 
Interest & amortization _ 341,040 339,201 4,080,679 3,954,315 
me. So sc $272,550 $367.748 $4,053,531 $4,276,779 
Reserve for retirments (accrued) -___-----_---- 1,270,782 1,315,154 
MN oe Ee i, ee chk a $2,782,749 $2,961,625 
Dividends on preferred stock. _________._-_---- x2,126,339 2,274,799 
Balance for common stock divs. & surplus----- $656,410 $686 ,825 


x Includes cumulative dividends not declared of $131,997. 

During the last 32 years, the company and its , preter companies 
have expended for maintenance a total of 10. 12% the entire gross earn- 
ings over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 7.10% of these gross earnings. 


‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Richfield Oil Co. of California. 


Earnings for Six Months Ended June 30 1932. 
OQuertting wlll... 6o> oconccésmrnnmana cine maa $1,748,249 
Depletion and depreciation on proven developed properties 


based on appraised values - - - - ------.--.----------------- 1,300,635 
Depreciation on pipe lines, marketing facilities, marine equip- 

MOMMNG, UO. ~ s.r dacciooakclewa de ano wadletax keene sae 1,290,519 
Loss on oper. of subs. & from sale or abandonment of properties - 344,239 

Diticls .... -cccicotein cdvndutnatadiewhels ices an $1,187,144 


‘= Last complete annual report in Financial Chronicle Aug. 6 32, p. 1004 
San Diego Consolidated Gas & Electric Co. 





— Month of August—— —12 Mos. End. Aug.31— 
1932. 1931. 9 1931. 
Gross earnings - - - - - - -- $561,829 $563,160 $7. 702,374 $7,405,776 
Net earnings. --------.- 279,425 273,763 944,204 3,763,735 
Other income----.----- 78 466 5,364 4°387 
Net sovuings incl. other 
OS BRR $279,503 $274,230 $3,949,569 $3,768,123 


Malance | after PD won cates 2 okie oraieates 3,156,611 2,998,991 
t=" Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


Second National Investors Corp. 








9 Months Ended Sept. 30— 1932. 1931. 30. 
Interest on call loans, notes, &c_-_--- $30,688 $28,363 $25,235 
Cee GIVONEE.. vccweceeanecaners 199,788 232,645 268,489 
Profit realized on sale of securities -_ - - x x 203,115 
eR SE ee ee dare ete. ae jh 

i ee... womens ennmien $230,476 $261,007 $502,2 
i —_,,................. 28,928 45.499 62,306 
Transfer agents’, registrars’ and cus- 

Cl gE 13.33) 1aahe 38 515 
Miscellaneous corporate expenses - - - e 95 38, 
ene ae Oe cw asasvaes... maeken 15,258 30,339 

Net st a eicaidin a saGenlns awe $186,328 $181,561 $371,082 

x eg ne on sale of securities amounted rp 136, 569 in 1932 and $161,109 
coat. Security Profits Account 9 Months Ended Sept. 30 1932. 

I lized on sale of securities, based on average cost------ $2,136,569 
at aye ver market value of investments, Sept. 31 1931- 5, 124 791 


Excess of cost over market value of investments, Sept. 30 1932 3,159,360 














Decrease in unrealized loss — I a er Ie Se gh hata oe” MEME 9S ES _>1, 965,431 
—"~ Change in’ Net Assets 9° Months is Ended Sept. 30 1932. _ 

er Share 

Total. Pref. Stock, 
Net assets, market value, Dec. 31 1931_------- $5,587,768 $55.88 

Increase for period before dividends: 

S5e6 WWORNEO Se ince tén Gietee wie ncewbnnnan 186,328 1.86 
Net loss on sale of securities. _.......------. 2,136,569 21.36 
Decrease in unrealized loss_.......-.------- 1,965,431 19.65 
$15,189 $.15 
Dividends on preferred stock. -.--..----------- 125,000 1.25 
Decrease for period after dividends-~.-...-.-.-- $109.810 $1.10 
Net assets, market value, Sept. 30 1932_.---. $5,477,958 $54.78 


tS Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 337 




















Savannah Electric & Power Co. 
tae kien Th ae End. A h 
Seance $147,895 $168,523 $1,978,918 $2,108,452 
Oo | nebetdelnlpaicoeess 56, 87,1 A 757 400 
aintenance.......... 9, ,259 118,094 124,595 
Es bine bddewinbnee 17,331 F 214,427 214,270 
Net operating revenue $64,198 $83 ,662 $978,488 $1,012,186 
Interest & amortization - 33,900 34,863 412,020 424,673 
Bales... ddkvcivews $30,297 $48,799 $566 467 $587 513 
shesareun 4 for retirements (accrued)..........--- 100,000 83 333 
ie iS aasLs w iit a Sue can $466 467 $504,179 
Dividends on preferred & debenture stock. _ ~~. --- 208 ,921 206 332 
Balance for common stock divs. & surplus----- $257 ,545 $297 ,847 


During the last 30 years the congo 3 and its predecessor companies have 
expended for maintenance, a tota 8.51% of the entire gross earnings 
over this period, and in addition during this period have set aside for re- 
serves or retained as surplus a total of 7.78% of these gross 








Last complete annual report in Financial Chronicle Feb. 6 ’82, p. 1024 
Selected Industries, Inc. 

9 Months Ended Sept. 30— 1932. 1931. 
I ie es also + hw wa euecne ae $228 ,443 282,009 
Divs. (excl. divs. on corporation's own stock held). 1,356,662 1,444,751 
ONES SOUND. en's cect mt eccccantbbacwoe 61,480 20,391 

RRR SS a a ee gra a te a eee Cer $1,646,585 $1,747,151 
aS 66 wckaw akan cc cncedatauaia 93 .904 258.780 
RR pe, RE ae eae aE i, a 107 ,067 86,529 
Psi cinetiaewabidde lied aon ceadepeehe 6,207 10,832 

INNS eo See ee sna wan ence eae $1,439,408 $1,391,009 


1932. 1931. 
inst wigtele $13.055-255 


-<e-eee ’ 


Statement of Surplus Sept 30— 
Capital surplus Dec. 31 1930 
Earned surplus Dec. 31 1930_.......-..--------- 


PEPE. OF fled. bur ncadenavssebinenn $18 887,078 $13,560,803 
Add—aArising from final payments on capital stock 1,115,357 
Arising from returement of $5.50 div. prior stock 





ebm anotment cartificstes....-.---cceens 2 23 chwsun 790,011 
Arising from conv. of conv. stk. into com. stock ), ae) ae 
Arising from reduction in stated value of cap.stk_ 13,788,601 29,716,714 
Adjustment—Divs. declared in 1930, reecd.in’31 —-_---- 421,937 





ES Asi Ane ean dm able cam mange sabi $32,675,893 $45,604,823 








Deduct—Organization expense_____.._._._-_----~ ------ 2,787 ,979 
Adjustment of investments to lower of cost or 

market on March 31 1931 pursuant to stock- 

ND. 8 sd eld asain ween wknd cee 18 377 ,086 
Loss on sale of securities.._..._.._._-._-_-_-- 2,449,081 2,326,149 
RN ee ee ee oe eg $30,226,811 $22,113,607 

Net income for 9 months (as above)___________-- 1,439,408 1,391,009 
ea I ERS od: eS a oe eS aA as 666.219 $23,504, 244 

Divs. declared—$5.50 div. prior stock__________ 9,364 %2,240,5: 

Divs. on cony. stk. for 15 mos. ended bac Be See mh 587, 049 





Balance surplus, Sept. 30___......-._.--..--- $30,006,856 $20,677,031 
x For 12 months. 


t2"Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 689 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 











— Month of August——- —12 Mos. End. Aug. 31— 
Gross s167-461 $198.30 $2, ie 216 $2, 4904 695 
Oper. exp., incl. taxes & ; 

re 94,184 110,693 1,188,047 1,309,492 

Gross income_.-_--_-_-- $73,277 $87,636 $1,043,169 $1,190,203 

IS fos as neater id de acca nas Soh le A 720,073 685,585 
ND oo ae ese 23,095 61 

Provision for retirement reserve_______________- $935 000 $903" 000 

Dividends on first preferred stock____._.._____- 53, 133,814 

EGE SREB pe Regen ae Ie ee aR WP $49,442 $247,803 


k=” Last complete annual report in Financial Chronicle April 30 ’32, p.3275 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
—Month of August—— —12 Mos. End. Aug. 31— 











932. 1931. 1932. 1931 
Gross earnings. _._._-_- $224,376 $256,617 $3,076,526 $3,318, 1531 
Oper. exp., poet. taxes & 
EAS Raiagaget 128,914 138,490 1,642,751 1,774,070 
Gross income-_-______- $95,462 $118,126 $1, 433. 774 $1,544,761 
ya RM RS ES A i A a ae 436 346,946 
ES NESSIE 57S, SIE R CF A Ea ag 1,111, - 3 
Provision for retirement reserve___.__._._.____- $ Emit " 397500 
Dividends on preferred stock._._...._.._-____- 513,579 483 ,987 
NS EE SOS MEL CL RINSE UE Dea OR PP $320,059 $436,128 


ke” Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 


Telephone Bond & Share Co. 
(And Subsidiary Companies) 
Earnings for the 6 Months Ended June 30 1932. 


Oper Ie ee communes $3 420,302 
Dividends from investments in stocks of affiliated companies _ - 56,057 
IN Sr ee ein gained senwa: 53,731 
Ce SOO EO) AO cag MAE TE ae $3 530,090 
Operation & caaiatemanas Weinih wns eaeh Kaeo es Dimbedsawe $1,572,725 
State, local & Federal income taxes__..........--_----_---- 360,334 
Provision for I a : 
re ns ee ememecnnunet 625,112 
Balance available for div. of Telephone Bond & Share Co. $286,950 
Consolidated Surplus Balance Jan. 1 1932.__.______________ $1,023 ,626 
RSE in eA ce A a $1,310,577 
Divides of ‘Telephone Bond & Share Co. lst preferred 7% (for 
the 3}4 months ended Apr. 15 1932)__-_-_--______-_____ 122,500 
| lst pref. (for the period March 10 1932 to An: 15 1932) 291 
pa my ef preferred (r dividends for the 344 months 
ended Apr. 15 1932 and extra dividend of 50c. per share 
SE eae oy quahadtinenttlenssr epee einstein are 7,000 
Cc A common—paid by issue of 2948.6 shares of Class A 
common stock (for the 344 months ended Apr. 15 1932) __ 73,715 


Class B common (for the 344 months ended Apr. 15 1932) _- 73,715 
Approprietions by subsidiary companies Jan. 1 1932 for as 
hment of Plan for Employees’ Pensions, Disability Ben- 


Se SE PON ne ec oc canoccoeckcccecuus 58,175 
ee rr  - mmaneeeviinwcnenece 28,126 
Consolidated surplus balance June 30 1932________________ $947 ,053 


Note.—Cumulative dividends on the 
Apr. 15 1932 to June 30 1932 have not accrued or paid as follows: 
lst preferred $85,312; $3 1st preferred, $625; participating preferred, 


erred 7%, 
2, 66; total, $68,703 


k=Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2910 


referred stocks for the period 


Financial Chronicle 


Oct. 8 1932 


Sweets Co. of America, Inc. 


8 Months Ended Aug. 31— 1932. 

Net loss after taxes, depreciation, &c___________- $20, 228 profes 1662 
August net t was $2,082 after taxes, depreciation, &c., 

net profit of in July. 


t=-Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1975 


Third National Investors Corp. 





9 Months Ended gt 30— 1932. 1931. 1930. 
Interest on call loans, f° ee $24,788 $19,386 $12,683 
Oo ey ee 78, 224,697 ,999 
Profits realized on sale of securities__ x x ,880 
RRGR O iin. se citicattnottteninistti AE eet EL ai 1,324 

wnt Ee REET $203,250 $244,082 $496,887 

RRR I Set ot BM 24,5 40, 55,308 
Tne er agents’, registrars’ and cus- 
Miseplinsapen carbore ie epee 198¢ 0a BOO 
Miscellaneous corporate expenses___ s 4 ; 
FORTE Wisin cadnccccaneee ~  Saeee ,736 ,206 





8 a EN ee pe aaa eM Led $165,744 $186,539 $397 ,482 
x Net loss on sale of securities amounted to $2,134,191 in 1932 and 
$178,447 in 1931. 
Security Profits Account 9 Months Ended Sept. 30 1932. 
Loss realized on sale of securities, based on Ang mig a 
Excess of cost over market value of investmen ec. 31 1931 
Excess of cost over market value of investments, Sept. 30 1932 


3,301,191 
Desrense im werent Wo ois oon och ce keen ceno 


$2,022,241 
Change in Net Assets 9 Months Ended Sept. 30 1932. 
To ap Per 16s 

















Net assets, market value, Dec. 31 1931_.___.--_--- $4,762,451 
Increase for period before dividends: 

ns i ee we aceiniweneian 65,7 -75 

Net loss on sale of securities____._.._____------ 2,134,191 9.70 

Decrease in unrealized loss._._......--.-------- 2, 2,2 1 9.19 

; $53,794 $.24 
Deduct—Dividends on common stock_...-..----- 110,000 .50 
Decrease for period after dividends____.....------ $56,206 $2.6 
Net assets, market value, Sept. 30 1932_._.---_-- $4,706,245 $21.39 
t= Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 339 
Tri-Continental Corp. 

9 Months Ended Sept. 30— 1932. 1931. 1930. 
Tens COPROE. 5 ds ons donne nnsc $341,922 $477 ,666 5,631 
Profiton mdi en participations __-- 1,043 983 1400 737 1003 853 

tons cate c ons. --- j é 
Profit on aie of securiti pg a ccbtanshela ati See x See x 3,040,857 
Management and service fees____--_- 132,967 ck: eH ees 
M lianeous income_-____-..._---- 45,292 85,098 15,931 

Tete ieeome.... 68s. ec des $1,564,355 $2,098,646 $5,647,732 
I a a. teat i tb od hnikmnialny 16,359 ,274 179, 
pS ae ot ERD ie A 297 ,078 369,874 336,074 
Prior y expenses under-accrued -_ - EY a ae EES 
Inbonent os on is gold aabeneures at ae Re. taste’. -aceescndeaaek 

ON a a lk gets aati $1,118,869 $1. 679,497 $5,132,604 
Preferred dividend-__-_-_._._------ 1,235,814 471,070 1,951, "425 


x See surplus account below. 
Statement of Surplus Sept. 30. 


i 1931. 
TI oe. otk tannin iad Aberdeen $46,088,422 $19,989,151 
Surplus arising from retirement of preferred stock _ 756,336 
Surplus arising from common stock issued 
Surplus arising from repurchase of Investors’ 
mf Co. 5% debentures. _.........-.------ 
undistributed net income. ..........--- 


61,088 
1,118,869 


WG oo ac eck ce ese cnkntbaewns 1,679,497 
Profit on sale of securities—Based on aver. cost- -| { $122,522 
Based on cost of individual purchases - _--_----- ; 121,818 
! | $244,34 
Loss on sale of securities—Based on aver.cost_..__} a6,671 489} 8,048 387 
Based on cost of individual purchases _-_-_-__--_- ; 533,188 
- 1 | $8,581,475 
Net loss on sale of securities________..-__------ ! ! 8,337, 
Less: Amount transferred from general reserve _ ; | 8,337, 





$40,695, ase $22,424,984 
Preferred dividends declared _-______-_---------- 1,235,814 1,785,000 
Less: Divs. on corporation's own pref. stk. held_ 313,931 


is Bt BN cinta den kabdnwes $39,459,840 $20,953,915 
a Loss on sale of securities. 
The unrealized depreciation on investments and U. 8. Government 
securities on Sept. 30 1932 was $6,891,173, less than on Dec. 31 1931. 
‘B>Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 691 





Union Oil Co. of rnin 


9 Mos. End. Sept. 30— 1932. 
CG cn ncecacneek banes $43.4237600 $48.408'600 $67,100,600 $67,780,000 
a ~ after Fed. taxes, 





eee ae 8,100,000 8,600,000 16,500,000 23,100,000 
Daas deplet., &c..-. 5,350,000 5,400,000 8,500,000 11, "100,000 
Net profit.........- $2,750,000 $3,200,000 $8,000,000 $12,000,000 
eg A (oe $25) 4,386,070 4,386,070 4,345,120 4,082,000 
ou r # ; 386, : : 
Earnings per chare... $0.63 $0.73 $1.84 $2.94 


t="Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1570 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month of August———12 Mos. End. Am; .31— 
932. “931 932. 1931. 














1 1 
Gross earnings - -_-..--- $1,205,341 $1.36; 445 $15,993 245 $17,100,781 
DES RS 464, $32 528.672 5.955.266 6.601.495 
Maintenance- --______--_ 79,964 106,291 1,108,948 1,219,2 
alg ak Aare i 131,950 125,224 1,498,832 1,412,620 
Net oper. revenue - - _ - 528 493 01,257 $7,430,198 $/,867.3 
Inc. from other sources x $ 2,867 - 3,130 34,785 64,512 
NT IE EP $531,361 $604,387 $7,464,983 $7,931,898 
Interest & amortization- 161,811 152,658 1,914, '239 =: 1.810.838 
NN SE a) Rae $369 549 $451,729 $5,550,744 $6,121,067 
Reserve for retirements (accrued)___--______-- 1,900,000 2,100, 
IEE A SS RR al 0 ge aA aa $3,650,744 $4,021,067 
Des on prameetes sted. 1,171,359 1,169,184 





Balance for common stock, divs. & surplus_-.- $2,479,384 $2,851,883 

x Interest on funds for construction purposes 

During the last 22 years, the compen has expended for maintenance a 
total of 10. 85 70 of the entire gross ear over this period, and in addi- 
tion during this same period has set aside for reserves or retained as surplus 
a total of 13. 7% of these gross earnings. 

‘2 Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1025 
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United Light & Power Co. 
(And Subsidiaries) 


12 ienins Ended Aug. 31— 1932. 1931. 
eet income after deprec. int. taxes, subs., 
ME” PPR BCS sftp PS Re Re $5,850,935 $8,596,549 
Average pe class A & B shs. outstanding __-_- 3,473,923 3,472 2 337 
AO i a a $0.65 $1. 


"Last complete annual report in Financial Chronicle Apr. 16 '32, p. “se00 


(The) Western Public Service Co. 
(And Subsidiary Companies) 




















— Month of A t——_ —12 Mos. End. Aug .31— 
1932. {931 1932. 1931. 
Gross earnings ----_-.--- $176,037 $239,326 $2,232,372 $2,494,670 
a eee PEE BARRE, 89,359 122:275 1.163.267 1, 1884 
aintenance......=..- 6,788 7,63 4 100:495 
aie a Raa ap 11,845 13 444 117,536 138,998 
Net oper. revenue - -__-_ $68,044 95,971 52,979 $928,291 
Inc. from other sourcesx ______ . $362. 962 7,366 
ih len oh Sit iano Sa i 8,044 96,501 $868,141 $935,657 
Int. & poet Ng (public) _- 1 ,051 $3" 287 ,650 286,124 
| MRI SME SED, 6 $43 ,992 $72,670 $580,491 $649 533 
Interest (Eastern Texas 
Electric Co., Del.)__- 19,740 18,545 233,185 189,944 
RIE Et Sean Meee $24,252 $54,124 $347 306 $459,589 
Reserve for retirement (accrued) ._......____ -- 220,000 219,714 
i ih uns hts ik ara Ses dn dl a pc ol ps Sa $127,306 $239,874 
Dirwonge on preferred stock___.._....___---. 59,198 60,001 
Balance for common stock, divs. & surplus--- $68,107 $179,873 


x Interest on funds for construction purposes. 
t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3460 





FINANCIAL REPORTS 


Third Avenue Railway Co. 
(Annual Report—Year Ended June 30 1932.) 


S. W. Huff, President, Oct. 1, wrote in part: 


Com: the fiscal year ending June 30 1932 with the previous fiscal 
og it will seen that the total operat revenue of the railway lines and 
bus lines of the system for the fiscal year ending June 30 1932 bly 

$13, 15, woes re, a Comenee, of $1,059,428, or 6.28% under the provioss 7s 
ting expenses for the same od were $11,729, ag’ 
dainane cane 1,137, ae "or 8.84%. From this it will be seen that og the 
decrease in r receipts of over a million d dollars, for the System as a whole, as 
compared with the previous year, we were ‘able to decrease operating ex- 
penses approximately $75, 000 more than the million dollar decrease in 
receipts. It was, therefore, possible to continue the rate of interest we have 
paid upon the 5% adjustment mortgage income bonds for the last ht 
years of 24%% and at the same time, maintain our cash position which 
your directors felt was ver 7 important and very necessary during a period 

of uncertain business conditions and of continued decreasing revenue. 

A substantial amount of this saving in operating expenses was due to the 
substitution of one-man for two-man cars, as was the case during the 

ous fiscal year. This saving from the introduction of one-man cars, 
owever, was Only a part of the reduction in operating mses effected. 
There have been general reductions and economies throughout all depart- 
ments and classes of work. There have been volmethons'’ in rates of pay, 
reductions in hours and in individuals. As during the previous year, we 
have endeavored to effect these savings without adding to the serious 
unemployment situation existing throughout the country. Every effort 
has been made to effect economies without working a hardship upon our 
employees who have so we’'l deserved our best efforts in their behalf and 
who have co-operated so fully in the efforts to effect economies. 

Considering the results of yng | of the railway lines as separated 
from the bus lines, the revenue from these railway lines for the fiscal year 
ending June 30 1932, as as compared “a oe — ¥ 4 ending June 30 1931. 
was $12,826,854, a decrease of $1, %; while the operating 
expense for the railway lines was go 066 coe bs decrease of $1,327,377, or 
12.77%. From this it will be noted that we were able to reduce operating 
expenses on the railway lines 4a) a “7 much larger percent than the de- 
crease in operating revenue. decrease in revenue from the railway 
lines of over one million dollars d the last fiscal year did not occur 
uniformily throughout the year. The heaviest losses in receipts occurred 
during the ae of the year and this heavy rate of loss of receipts has 
continued u =? © e date of this report. It is felt that this loss of receipts 
has follow fairly. closely the condition of industrial depression and that 
with the revival of industry revenue will return. 

The ray increase in the use of one-man cars which has helped very 

tly in effecting savings in operating is indicated by the follow. 
f’ es showing the number of one-man car miles operated d the 
last five fiscal years, ending June 30 1932, Lae aw one with the ratio this 
one-man car mileage to the total mileage operated fs 4 the System.” This 
table shows that “tor the fiscal year ending June 30 1932, the percentage of 
one-man operation was 96.17%. At the time of this report, however, there 


are no two-mazi passenger Cars operating on the System and we therefore ; 


have 100% one-man operation. 
1928— 7,403,428 one-man car miles; 27.50% of the total car miles operated. 
1929— 7,781,237 one-man car miles; 28.69% of the total car miles operated. 
1930—11.361.151 one-man car miles: 42. 67% of the total car miles operated. 
1931—18 925.655 one-man car miles: 74. 35% of the total car miles operated. 
1932—22'825.452 one-man car miles: 96. 17% of the total car miles operated. 
The bus income statement shows that for the fiscal year ending June 30 
1932, the operat revenue for the bus lines of the System was $2,989,845, 
an increase of $199,459, or 7.15%, as compared with the fiscal year ending 
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663,315, 


June 30 1931; while the bus operating expense was an increase of 
$189,619 or 7 .67%. The bus receipts held up fairy’ w well i during the « the — 
Portion of the acd’ year but during the latter pare of the 
with the greater d decrease in receipts from electri lines. bus recep ccelpta begat 
a decrease which has continued up to the date of this he. 
us Operation, however, is being ang ge reduced, although taxes on 
tion have increased.’ As a result of increased taxes on gasoline, 
oil and license fees, the total tax on bus 0 uire approximately 
10% of the gross receipts for the next f. the decreased re- 
ceipts and the decreased service required, buses are aoe Coen & to a very 
considerable extent for charter service and such service is being advertised 
with the hope of extending this class of —— in er - compensate to 
some extent for the yr ey bey = from regular servi 
re Third Avenue Railway for a humber of years advanced money to 
he Dry Dock East Broadway & Battery RR. = its operating expenses. 
The Third Avenue Ry. owns all of the stock, all of the “Bet pone and half 
of the “‘O” bonds of that com peak, There are outstan wever, under- 
I bonds to the amount 000 due on Dec. 1 1 2" ‘the interest on 
which has paid largely = advances from the Third Avenue Ry. On 
Dec. 1 1931, the Third Avenue Ry. declined to advance money for the 
Payment of this interest and the interest was defaulted. 
A bondholders’ committee was formed which has secured an order for the 
sale of ne Ronee. After the Third Avenue Ry. discontinued advances 
to the Dry agg vy and wh while the Donde ders were moving for the 
sale of the property, Dock company was able by the use of rentals 
from its real estate to continue cones on some of its lines. The operation 
of the line over the Williamsburg Bridge was discontinued when substantial 
fm 2 a age = n —_ pi Aged bn ring 7 — Ave a structure — the 
er to provide safe opera _ e a storage battery 
line was discontinued when it became uy new batteries at a 
cost of approximately $20,000. Upon the bond oles committee s 
the appointment of a receiver to take over the rentals from the real estate, 
the operation of the Grand Street Crosstown line was discontinued, so that 
at the date of this report, there is no operation by the Dry Dock company. 


CONSOLIDATED STATEMENT OF INCOME—YEARS END ae 30. 





























erating Revenue— 1932. 1931. 1930. 
+ ERE EM ares $12, 896. 855 $14,085,742 $15,118,748 $15, 633, $3 083 
Ms coindmianabbne cic 2,989,845 2,790,385 2,499,832 2,249,567 
Fhe ay me bia rév..-$15, 816,700 $16,876,128 $17,618,580 $17,882,851 
CATES ie SPS $9. 066,223 $10,393,600 $11,560,729 $11,973,458 
RE RS ah i 2.663.316 2.473.696 2.535.738 2.481.309 
Total oper. --$11,729,539 $12,867,2 14, ¢ > 
Na Sepation ieee 539 $ 67,296 $14,096,467 $14,454,768 
NS eae $3,760,632 $3,692,142 $3,558,019 $3,659,824 
PRs ievishhe dcuaed cod 326,529 316,689 def35,906 def231,741 
Foetal net oper. rev... $4,087,161 $4,008,832 $3,522,112 $3,428,082 

NS EIS OLN GO $996, $1,053,680 $1,074,891 $1,085,296 

i ieencn eed lab elements ania 94,620 88,834 80,549 69,501 
Total oy hn meiahenkaed $1,090,686 $1,142,514 $1,155,440 $1,154,797 

EOD «cam wiimnds tees $2,764,566 . $2,638,462 $2,483,127 $2,574,527 

ah ke aia Nath aca eit 1,909 7,855 def116,455 def301,242 
Total oper. income___ $2,996,475 $2,866,318 $2,366,672 $2,273,285. 
Non-Operating Income— 

| tae 96 a a deh ee ee $303,559 $280,762 $289,256 $269,123 

NP ARAM OORT EES 10,066 10,294 9,580 7,776 
Total non-oper,inc... $313,625 $291,056 $298,837 $276,900 
Gross Income— 

I a cote use lcci $3,068,125 $2,919,225 $2.772,384 $2,843,651 

Seated Sher 241,975 238,149 def106,874 def293,466 

Total gross income___ $3,310,100 $3,157,374 $2,665,509 $2,550,185 
Deductions— 
ON OR $2,645,907 $2,654,146 $2,663,986 $2,682,992 
BI occidental eco 204,055 213,848 197,541 154,262 
Total deductions ____- $2,849,962 $2,867,995 $2,861,528 $2,837,254 
Net Income or loss— 

ETRE wi: sen tn cca aitega ks ild $422,218 $265,078 108,397 $160,659 
Se dean dhcaeheni eae ek 37,9 ,300 04,416 def447,729 
Total combined net 

income or loss— 
railway and bus.. $460,138 $289,379 def$196,016 def$287,069 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1932. 1931. 1932. 1931. 

Assets— 3 $ Liabtlities— 8 
Railroad & equip.84,208,370 84,478,721| Third Av. Ry. 8tk.16,590,000 16,590,000 
Sinking funds.... 441,628 407,343) Control. co.’s stk. 208,200 213,200 
Dep. for matured Fund.debt (bds.)— 

coupon interest. 635,396 652,101 3d Av. Ry. Co.x49,526,500 49,526,500 
Misc. special deps. 371,111 242,525 Controlled cos.. 6,078,200 6, ,200 
Deprec. & conting. 2,331,687 2,331,687 | Accts. & wages pay 783,185 823,485 
Depos. with State Interest matured & 

Indust. Comm'r 602,202 490,637} unpaid._.--... 635,396 652,101 
Dee oe ai ARE Sis 1,546,805 1,147,708) Interest accrued... 298,085 226,621 
Accts.receivable.. 587,114 688,585 Tax liability. ---- 1,015,327 1,005,982 
Materials & supp. 799,883 848,656 Int. on adjustment 
Miscell investm’t. 368,630 --..-.--. mtge. bonds__.. 9,284,440 8,721,040 
Te. Lae. Ea Be KN cadens 4,000 | Reserve for deprec. 

Unexp. ins. prem. 264,595 107,800 other reserves..10,176,281 9,734,134 

Unamort. debt dis. 924,139 976,080 | Excess of book val. 

Miscellaneous.... 237,192 276,080 over cost of contr 

SP 3,327,362 3,067,157 cos. sec. owned. 2,050,503 1,981,818 
TOG cp bdacced 96 646,116 95,719,081 | Nera 96,646,116 95,719,081 





x Includes Ist mtge. 5% bonds, $5,000,000; 1st ref. eeeue. 4% bond: 
$21,990,550; adj. mtge. bonds, $22, 536,000.—V: 135, p. 1655. 





General Corporate and Investment News. 


STEAM RAILROADS. ‘ 


Rail Rates to Ohio Cut on Pennsylvania Coal.—Following an order made low~ 
ering Pittsburgh & West yaa RR. coal rates from western Pennsyl- 
vania to Ohio points, the I C. Commission postponed deed Nov. 9a 
nesgins on the justification of the lowered rates. N. Y.‘‘Times” Oct. 4, 
Pp 

New Freight De apes Placed in Service.—The new union inland freight termi- 
=~ of the Port of New York Authority at 8th Ave. and West 15th St. was 

red without ceremony to apes pers and consigrees of freight in the port 
d a. Equipped to handle about 250 trucks at orce, the termina] was 
used by only 40 trucks and it functioned well. N.Y.‘ Times” Oct. 4 »p. 45. 

New Hearing Asked on N: evapo tnt Rates .—A reopening of the I.-S. é Com- 
mission's investigation into the reasonableness of newsprint freight rates 
in the East for further consideration was pee ina joint petition filed with 
that body by the American Newspaper blishers’ Association of New 
York. N. Y.‘*Times”’ Oct. 2, p. 9. 

Locomotives in Need o Repairs Increase .—Class I railroads of this country 
on Sept. 1 had 8,396 locomotives in need of classified repairs, or 16.2% 
of the number on line, according to reports just filed by the carriers with 
the car service division of the American Railway Association. This was 
an increase of 105 compared with the number in need of such repairs on 
Aug. 1, at which time pnere were 8,291 locomotives, or 16%. Class I 
railroads on Sept. 1 had 11,429 serviceable locomotives in storage, com- 
pared with 11,637 on Aug. 1. 

Matters Covered in the‘ Chronicle” of Oct. 1.—(a) F. R. Dick sees system 
of railroad regulatior broken down: finds rail revenues confiscated; declares 
1.-S8. C. Commission nullified Transportation Act, p. 2225. (b) Gov. 
Franklin D. Roosevelt, Democratic ag for President, bay his 
pro ls in behalf of railroads; , ere. coungagea 2268. 

Ww ork loan for Central RR. Co. of New Jersey; Chicago North Western 


receives additional] loan of $12,461,350; two other small loans ap roved; 
Racer Plate loan conditions modified ; two r withdraw a cations 
for loans; small r denied loan; additional applications fil 
(d) President Hoover asks halt in rail wage talk until first of year; ay of 
roads and unions are requested to defer pay cut discussion; President 
expects economic situation will be much clearer by January; labor leaders 
pleased, p. 2276. (e) Roads responsive to Hoover plan y; but want 
present ‘reduction of 10% to remain in force beyond Feb. 10; ope labor will 
oo ay to political discussion, p. 2276. (f) Rail labor backs Hoover 
but men want talk of wage cut put off indefinitely, p. 2277. 
ty) Ca ) aicin Coolidge and Alfred E. Smith accept appointment as mem 
of committee to examine into country’s railroad neg other members 
M. Baruch, Clark Howell, Sr., and Alexander e, . (h) Can- 
cian railroads take on more workers, p . 2278. (i) Can %. Railroad Com- 
mission urges elimination of * twaseetial competition’’; other features of the 


report, p. 2279. 


Akron Canton & Youngstown Ry.—Note.— 

The I.-S. C. Commission on Sept. 28 authorized the company to issue 
a promissory note for $24,500 payable to the Railroad Credit Corporation 
or order to evidence a pro loan therefrom. 

The report of the Commission says in part: 

Because of a severe decrease in traffic and coruings the applicant was 
unable to meet its fixed charges for the year 1931 from earnings. On 
Feb. 26 1932 it made application to the Railroad Credit Cerperasins 
for a loan of $324,000 under the ‘‘Marshalling and Distributing P 
1931” to meet such charges, and on March 25 1932 was granted a oo. 
of $162,000 to meet bond interest due April 1 1932. The board of Sipechems 
of the Credit Corporation has authorized a further loan of not to exceed 
$75,000 to sonst the applicant in meeting its bond interest of $162.000 
due Oct. 1 
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Under our orders of March 21 1931 and Feb. 26 1932 the applicant 
has authority, not yet exercised, to issue short-term pro notes 
in the res ‘ive amounts of $12,500 and $38,000. Pursuant to the fore- 
going authorizations it pro to issue $50,500 of notes to the Credit 
Cc tion, but to enable it to issue notes to the full amount of the loan 
additional authority will be required to issue a note for $24,500. 

The proposed note is to bear interest at a rate not in excess of 6% per 
annum, and is to be payable to the Credit Corporation or its order on 
demand, but in any event not later than two years from the date of issue 
thereof.—V. 134, p. 2141. 


Alleghany Corp.—Pays Oct. 1 Interest.— 
Funds were available for the payment of the semi-annual interest due 
Oct. 1 on the 5s of 1950.—-V. 135, p. 813. 


Belt RR. & Stock Yards of Indianapolis.— Declares 
Regular Dividends—Correction.— 


The company on Oct. 1 paid to holders of record Sept. 20 regular quarter] 
dividends of 75 cents per share on the common and 6% cum. pref. sock 
both of $50 value. Similar distributions have been made on the respec- 
tive issues since and incl. April 1 1931. 

In June 1932 it was erroneously reported that the company had reduced 
the ertey dividend on the common stock to 50 cents per share.—V. 134, 
p. ‘ 


Chicago Great Western RR.—To Purchase Equipment .— 
Because of the improvement in carloadings which has been ta place 
each week, President Patrick H. Joyce stated on Oct. 4 that he f that 
business is definitely on the u ade and that he has such confidence in 
the future that the company wi eC — 300 box cars and 200 gondolas, 
with the possibility of buying 10 passenger locomotives. ‘‘Advantage 


might be taken of the opportunity to finance the purchase of this equip- 
— through the Railway Equipment Finance Corporation,’’ Mr. Joyce 
sa. 


“Ohicago Great Western carloadings for September as compared iwth 
ast year were 8% better than August,’’ he added.—V. 135, p. 1651. 


Chicago Rock Island & Pacific Ry.—Branch Line 
Abandonment .— 


The I.-S. C. Commission on Sept. 26 issued a certificate permitting the 
company to abandon a branch line of railroad extending from Tros 
westerly to Jasper, ey 8.73 miles. in Pipestone and Roc 
Counties, Minn.—V. 135, p. 981, 122. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Tenders .— 

The Central Hanover Bank & Trust Co., trustee, is prepared to receive 
tenders for the sale to it of Cincinnati Indianapolis St. Louis & Chicago Ry. 
gen. Ist mtge. 4% bonds dated Aug. 2 1886 at a rate not to exceed 102% & 
and int., the total offer not to consume more than $53.530. Proposals 
= me cpenes ee office of the trust company at 10 a. m. on Oct. 27. 
—V. 134, p. 3452. 


Cleveland & Pittsburgh RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 29 authorized the company to issue 
$471,000 gen. & ref. mtge. gold bonds, series B, the bonds to be delivered 
at par to the Pennsylvania RR. in payment of indebtedness to that com- 
per for capital ers ener Authority was granted to the Pennsylvania 

R. to assume ob ne and liability, as lessee and guarantor, in respect 
of the bonds.—V. 135, p. 290. 


Columbus & Greenville Ry.— Notes Authorized.— 

The I.-S. C. Commission on Sept. 30 authorized the company to issue 
not exceeding $60,000 first-lien 6% rolling-stock trust notes, which are to 
be pledged with the Reconstruction Finance Corporation as collateral 
security for a loan. On Sept. 21 the Commission approved a loan of 
$60,000 by the Finance hae ime J the company for a period of not 

> @.: 275. 


Denver & Rio Grande Western RR.—Applies for 
Trackage Rights.— 


The road applied, Oct. 4, to the I.-S. C. Commission for authority to 
operate under Cockage rights over 126 miles of the Denver & Salt Lake Ry. 
between Utah Junction, near Denver, and Orestod, Colo., including the 
Moffat Tunnel through the Continental Divide, and to operate over the 
gas =e cut-off when constructed by the Denver & Salt Lake 

estern Ry. 

The Dotsero cut-off extends for 42 miles between Orestod and Dotsero, 
Colo., connecting the lines of the Denver & Rio Grande Western with those 
of the Denver & Salt Lake Ry., the latter road to be acquired by the Rio 
Grande by Commission permission. 

Construction of the cut-off by the Rio Grande through the newly in- 
corporated Denver & Salt Lake Western was a condition attached by the 
Commission to its approval of the acquisition of the D. & S. L. by the 
Rio Grande. 

Recently the Commission approved a loan to the Rio Grande from the 
Reconstruction Finance Corporation for the purpose of constructing the 
cut-off and acquisition of the D. & 8. L. W.—V. 135, p. 1483, 1991. 


Great Northern Ry.— Merger Negotiations Denied.— 

There is no foundation for the recurrent rumor that merger negotiations 
between the Great Northern and the Northern Pacific again have been 
resumed or are likely at this time, according to W. P. Kenny, President of 
the former.—V. 135, p. 123. 


Long Island RR.—Rental in Terminal Upheld—Special 


Court Refuses to Bar Asserted $1,000,000 Increase in the 
Pennsylvania’s Fee.— 


The special try! court which was organized early this year to pass 
upon a petition of the Transit Commission for an injunction to prevent the 
Pennsylvania RR. from charging the Long Island RR. an additional] $1 ,000,- 

a year rent handed down a decision Oct. 3 denying both temporary and 
permanent restraining orders. 
wm George H. Stover, attorney for the Transit Commission, who has con- 
tended that the planned rise in rental was devised in a scheme to increase 
commutation rates, announced after learning of the decision that he would 
ap 1 his case to the U. 8S. Supreme Court. 

he opinion, written by Judge Augustus N. Hand of the U. 8S. Circuit 
Court of Appeals, and concurred in by Judges William Bondy and Robert 
P. Patterson of the District Court, upholds the authority of the I.-S. C. 
Commission as applied in this case. 

An order of the Commission, signed on Feb. 7 1932 as a certificate of 
convenience and necessity, authorized the Pennsylvnaia RR. to collect and 
the Long Island to pay 20% of the operating expenses of the Pennsylvania 
Terminal, in addition to 434 % of the cost of the Terminal, exclusive of a 
$15,000,000 value above the trackage level. 

The two railroads entered into an agreement under the terms of which 
the Long Island was to pay to the Pennsylvania almost $4,000,000 a year 
for the privilege of using the Pennsylvania's trackage facilities in the opera- 
tion of trains from Sunnyside yards in Long Island City to Manhattan. 

Tabulations filed with the court by Mr. Stove showed that in 1911 the 
Long Island RR. paid $519,178 to the Pennsylvania, and that annual 
payments were increased until, in 1930, the payment was $2,918,197. 

» No figures for 1932 were submitted, but Mr. Stover, in an affidavit 
su pertns no mone sod mounonens, cold the effect of the I.-S. C. Com- 
mission’s order wo 0 increase the rental to be paid by the Lon 

Island by more than $1,000,000 a year. » ui . 


Pays Off Maturing Bonds.— 


The company on Oct. 1 paid off a maturing issue am ting t 
of its North Shore Construction 5% bonds.—-V. 135, D. 2332. Gh 408 Ane 


- Minneapolis & St. Louis RR.—Receivers’ Certificates. — 

The receivers have asked the I.-S. C. Commission for authority to issue 
$615,000 receivers’ certificates in renewal of a like amount of such certifi- 
cates now outstanding.—V. 134, p. 4320. 


Miscouri Pacific RR.— Car Loadings Increase.— 

evenue t traffic handled by this company during the month 
of September established a new high record for 1932, and was greater 
than any month since November 1931. 64,588 cars of revenue freight 
were loaded locally and 29,077 cars received from connections, or a total 


exceeding three years.—V. 
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of 93,665 cars loaded and received from connections during the month. 
This is an increase over previous month, August, of 9,333 cars in local 
loading and 2,348 cars in receipts from connections, a total increase of 
11,681 cars, notwithstanding the fact that there were two less loading 
days in September than in the previous month. : 

The trend of Missouri Pacific traffic is clearly indicated by the fact 
that September shows an increase over August of over 14% in total cars 
loaded and received from connections, while in September last year there 
was a decrease of nearly 10% in total cars handled, compared with the 
previous month, August 1931. 


Extends Short-Term Notes One Y ear— 

Notes aggregating $5,850,000 wnich were due Oct. 1 to the Recona- 
struction Finance Corporation, and a similar amount due to private bankers, 
have been extended one year. The loan granted py the Reconstruction 
Finance Corporation was originally used to pay off one-half of the bank 
loans which matured April 1, the bankers agree’ to extend the other 
half. Both arrangements were for six months.—V. 135, p. 2333. 


New York Chicago & St. Louis RR.—Receivership Asked. 

An effort to have a receiver appointed for the road, which defaulted on 
principal and interest of the $20,000,000 6% notes which fell due Oct. 1 
was filed Oct. 3 in U. 8. District Court at Chicago before Judge James H. 
Wilkerson. Samuel Caplan of Detroit, through 
uels of Chicago, brought the receivership suit. 
three $1,000 6% gold notes. 


Time for Deposits of Notes Extended—Deposits Over 75%.— 

Notes deposited or promised for deposit last night under the refunding 
plan to meet their maturity totaled $15,041 .CO0C or over 75% of the $20,000 ,- 
000 outstanding. Of this amount, $14,200,000 were actually received for 
deposit with the Guaranty Trust Co. and $841,00C were pledged for 
deposit. 

Under the plan, if consummated, the company will obtain from the 
Reconstruction Finance Corporation the loan needed to pay the current 
interest on the notes and 25% of the principal in cash. ’ 

The company states that it will continue to receive deposits of notes 
under the plan until further notice, but reserves the right not to pay interest 
from Oct. 1 on the $250 cash payment, to be made on each $1,000 note 
if the plan is consummated, on notes deposited after Oct. 15 1932. 
announcement emphasizes again the importance of prompt deposit of notes 
with the Guaranty Trust Co. of New York, depositary. 

The company considers the response py noteholders to date ‘‘quite grati- 
fying,’’ and attributes the fact that the required amount of notes has not 
yet been received to the shortness of time afforded for reaching noteholders, 
to delays on account of necessary formalities in the preparation of proper 
instruments of transfer in some cases, and to —y to get in complete 
touch with numerous scattered noteholders. The I.-S. C. Commission 
and the Reconstruction Finance Corporation anticipated this situation 
last week, and amended the condition previously attached to the entire 
loan of $6,800,000 so that $1,200,000 necessary to pay underlying mort- 
gage bond interest due Oct. 1 and certain taxes was made available to the 
company regardless of the consummation of the plan. But the re 
$3,600,000 needed to pay interest on the notes and 25% of the principa 
in cash will not be forthcoming unless and until the holders of substantially 
all of the notes agree to the plan. 


Three-V ear 6% Cold Notes to Be Dealt in *‘Flat.’’— 

Notice having been received that the principal and interest due Oct. 1 
1932, on the $20,000,000 3-year 6% gold notes, due 1932, and certificates 
of deposit therefor, are not being paid, the Committee on Securities of 
the New York Stock Exchange rules that beginning Oct. 1 1932,and until 
further notice the notes and certificates of deposit therefor shall be dealt 
in ‘“‘flat’’ and to be a delivery the notes must carry the Oct. 1 1932 coupon. 

The Committee further rules that in settlement of all contracts in the 
notes and certificates of deposit therefor made heretofore on which interest 
ordinarily would be computed until after Oct. 1 1932, interest shall be 
computed for six months only. 


Authorized to Issue $29,000,000 Promissory Notes.-— 

The I.-S. C. Commission on Sept. 29 authorized the company to issue 
not exceeding $20,000,000 of new or extended promissory notes in pay- 
ment of or exchange for an equal face amount of maturing notes. 

The report of the Commission says in part: 

The applicant has outstanding $20,000.000 6% gold notes maturing 
Oct. 1 1932, which were issued under the authorization granted by our 
order of Nov. 6 1929. It made application for an additional loan of $22,- 
400,000 from the Reconstruction Finance Corporation, $20,000,000 to be 
used to pay the principal of the maturing notes, $1,800,000 to pay fixed 
charges and interest, and $600,000 for additions and betterments, and 
on Sept. 10 1932, we approved an additional loan of $6,800,000 by the 
Finance Corporation to the applicant for not exceeding three years, the 
funds to be used to pay fixed charges and taxes amounting to $1,800,000, 
and fcr paying one-quarter, or $5,000,000 of the principal of the maturing 
notes. Included in the $1,800,000 is $600,000 approved for payment of 
interest due Oct. 1 1932, on the maturing notes. One of the conditions, 
subject to which our approval was given, provides, as modified by our 
fifth supplemental report and amendatory order of Sept. 24 1932, that, 
before any advance be made on the loan of $5,600,000 required to pay prin- 
cipal and interest of the maturing notes, the applicant should deposit with 
the Finance Corporation agpareee | evidence that the holders of sub- 
stantially all the notes wil’ extend 75% of the principal to a maturity 
date not earlier than the maturity date of the loan. 

Under date of Sept. 13 1932, the applicant sent to the noteholders letters 
setting forth a plan under which it proposes to pay to each holder of the notes 
25% of the principal, with interest due Oct. 1 1932, and to issue to the 
noteholders new three-year 6% notes in satisfaction of the remaining 75%, 
subject, however, to the conditions that before Oct. 1 1932, or such further 
date as may be fixed py the applicant, substantially all the note holders 
indicate their agreement to the plan by depositing their notes with a specified 
depositary and that the plan is declared operative. It would appear that 
the amount of notes which may be so extended will not be known until 
after the applicant shall have received replies from the avrious holders 
indicating their attitude in the matter. he applicant desires authority 
to issue not exceeding $20,000,000 of the new or extended notes as so to be 
in a position to proceed with whatever plans may be necessary for paying 
the maturing notes and thereby avoiding default. Our order will contain 
a condition that none of the notes shall be issued except in satisfaction ofa 
like amount of indebtedness represented by the maturing notes. 

The proposed notes are to be dated Oct. 1 1932, are to bear interest at 
a rate not exceeding 6% per annum, and are to mature three years after 
date. They will be redeemable as a whole or in part at any time before 
maturity at par plus accrued interest. 


Preferred Stockholders Entitled to Three Places on Board 


as Fourth Dividend Passes.— 

Under the road’s charter the preferred stockholders are entitled to elect 
three directors to the board at the next annual meeting in May. 

The preferred stockholders are entitled to representation under a pro- 
vision which gives them this privilege in the event that the 6% cumulative 
preferred stock is in arrears for four quarterly dividend periods. This 
condition exists because the road has paid no preferred dividends since 
way 1 1931, and is now in its fifth quarterly period of arrears. 

ontrol of the Nickel Plate is now held by the Alleghany Corp. through 
ownership of or option on 57% of its voting stock. Ownership of the 
referred shares is believed to be scattered, the records showing that the 
Jan Sweringen interest, which control the Alleghany Corp., hold only 
nominal amounts.—V. 135, p. 2334. 


Northern Pacific Ry.—Soo Line Contract Modified.— _ 

The I.-S. C. Commission in a supplemental report has approved a modifi- 
cation in the eement of April 15 1929, under which the Northern Pacific 
Ry. and the Minneapolis St. Paul & Sault Ste. Marie Ry. operate jointly 
certain tracks and facilities moving ore and coal tonnage from the and to 
Cayuga Range in Minneapolis. Most of the changes are minor in char- 
acter ond have no effect upon the terms of the pooling contract.—V. 135, 
D. 


is attorney, 8S. Sam- 
Mr. Caplan is holder of 


Oregon Trunk Line RR.—Final Valuation.— 
The rs. C. Commission has placed a final valuation of $14,824,086 
on the properties of the company, as of June 30 1916.—V. 115, p. 1838. 


Pennsylvania RR.—Court Upholds Commission in Long 
Island Rental Case.—See Long Island RR. above. 
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gen. ip. trust 
a eo 
tge. 3% bonds, and $1,000,000 of its Philadelp 
mn & Baltimore RR. 4% debenture bonds. 

Judge C. B. Heiserman, Vice-President and General Counsel of the 
Pennsylvania RR. retired from that office on Oct. 1 after a period of almost 
10 years as head of the road’s legal department.—V. 135, p. 2334. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Bonds Paid Off .— 


The $1,223,000 5%. bonds of the Chicago & St. Louis & Pittsburgh RR. 
due Oct. 1 1932 are being paid off at office of Treasurer, Room 1846, 
Broad Street Station Building, Philadelphia, Pa.—V. 135, P. 1820. 


Puget Sound & Cascade Ry.—Acquisition.— 

The I.-S. C. Commission on Sept. 24 issued a certificate authorizing the 
company to acquire and operate the following lines of railroad in S t 
County, Wash.: (1) m a connection with the applicant’s line at 
Talc easterly to Potts, 1.83 miles; (2) from Potts easterly to Finney Creek 
Junction, 10.766 miles, and (3) from Burlington southerly to Mount 
Vernon, 4.84 miles. 


Rahway Valley RR.—Obituary.— 
President Roger A. Clark died on Oct. I at Union, N. J.—V. 90, p. 699. 


Reading Co.— Makes Official Changes.— 

P. S. Lewis, Superintendent of the New York division, has been ap- 
pointed Assistant to the Vice-President in charge of operation and mainte- 
nance; C. E. Chamberlain, Superintendent of the Harrisburg division, has 
been named Superintendent of the New York division, and Agnew T. Dice, 
Jr., Superintendent of the Wilmington and Columbia division, has been 
appointed Superintendent of the Harrisburg division. The changes be- 
came effective on Oct. 1. 

E. W. Scheer, Vice-President in charge of operation and maintenance, 
announced that the Wilmington and Columbia division, of which Mr. Dice 
was Superintendent, has been abolished, this line being combined with the 
Reading, Harrisburg and Shamokin divisions as follows: Wilmington and 
Northern and Schuylkill and Lehigh branches will become a part of the 
Reading division; Reading & Columbia RR., Harrisburg division; Schuyl- 
kill and Susquehanna branch, Auburn to Rockville, Harrisburg division; 
that ion of the Lebanon and Tremont branch, Lebanon to Pine Grove, 
H burg division; Little Schuylkill branch, Shamokin division; Schuyl- 
be 4 oem. Tamaqua to Mill Creek Junction, Shamokin division .— 

‘ e > > 


St. Clair & Western RR.—Abandonment.— 

The I.-S. C. Commission on Sept. 23 issued a certificate permitting 
(a) the company to abandon, as to inter-State and foreign commerce, 
its entire line of railroad, which extends from St. Clairi a general westerly 
direction, to a point in the village of Richmond, 14.888 miles, all in St. 
Clair and Macomb counties, Mich., and (b) the Canada Southern Ry., 
the Michigan Central RR. and the New York Central RR. to abandon 
operation of the line. 


St. Louis & O’Fallon Ry.—To Argue Excess Earnings 
Report Nov. 18.— 


The I.-S. C. Commission has assigned for oral argument at Washington 
Nov. 18 the findings of its tentative report fixing excess net railway oper- 
ong income of the company in the reopened proceedings subsequent to 
= ' a which featured its original findings in this case.—V. 135, 


St. Louis-San Francisco Ry.—Directors Sued—Stock- 


holder Charges Waste, Bad Faith and Fraud.— 

A stockholder’s suit against the directors of the Company, charging 
them with “gross waste, mismanagement, gross negligence, bad faith and 
fraud,’’ was disclosed in the Supreme Court Sept. 29 when the defendants 

ot an extension of time until Oct. 19 to answer the suit. The action was 
rought by Charles E. Mitchell, owner of 100 common shares, on behalf of 
himself and other stockholders. 

The plaintiff asks that the Court set aside the attempted purchase of 
25,000 shares of the common stock of the Gulf, Mobile & Northern RR.; 
that the defendant directors be compelled to pay the Frisco line $965,340; 
that the directors be removed, and that a temporary receiver of the propert 
of a relzaad in New York be appointed to hold it pending the cuit —V. 

»D. si 


Southern Ry.—Abandonment.— 

The I.-S. C. Commission on Sept. 22 issued a certificate permitting 
the Virginia & Southwestern Ry. to abandon, and the Southern Ry., 
lessee, to abandon operation of the so-called Buladeen Branch, extending 
from Rexford in a general northeasterly direction to Buladeen, approxi- 
mately 10.59 miles, ali in Carter County, Tenn.—V. 135, p. 1992. 


Spokane Portland & Seattle Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $58,300,000 on 
the owned and used properties of the company, $113,698 on the owned 
but not used properties and $1 ,483 ,033 on the used but not owned properties, 
as of June 30 1916.—V. 134, p. 844. 


Texas South-Eastern RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 22 authorized the company to procure 
the authentication and delivery of not exceeding $30,000 of first mortgage 
6% gold bonds, which it proposes to pledge as collateral security for a loan 
of $30,000 from the Reconstruction Finance Corporation.—V. 125, p. 1834. 


Wabash Ry.—Receivers’ Certificates.— 

The I.-S. C. Commission on Sept. 28 authorized the issuance of $4,575,000 
receivers’ certificates, series B, in settlement of an equal amount of out- 
standing indebtedness. 

The report of the Commission says in part: 

The certificates are to be issued to pay in part the indebtedness due nine 
banking and financial institutions. heir issue, together with $4,575,000 
of series A certificates to be issued direct to the Reconstruction Finance 
Corporation in connection with the loan coperres by the supplemental 
certificate, was authorized on Sept. 21 1932, by order of the court having 
primary jurisdiction in the receivershi poomsedings. 

The proposed series B certificates will dated Aug. 1 1932, and will 
bear interest at the rate of 5% per annum, Parente semi-annually on Feb. 1 
and Aug.1. They will be payable Aug. 1 1935, to or upon the order of the 
several financial concerns and in the respective amounts shown in the 
application, which are the same as those shown in our loan report except 
the First Wayne National Bank, Detroit, Mich., which appears in the 
application in place of the First National Bank, Detroit, Mich. The 
certificates will be redeemable at the option of the receivers at any time 
on 30 days’ notice to the holders at par and accrued interest plus a premium 
of 4% of 1%.—-V. 135, p. 2335. 





PUBLIC UTILITIES. 


Matters Covered in the ‘* Chronicle” of Oct. 1.—(a) Production of electricity 
off 10.2% during week ended Sept. 24, p. 2234. (b) At Los Angeles Gov. 
Franklin D. Roosevelt indicates ideas as to development by Government 
of hydro-electric and water power, p. 2268. (c) Sub-committee of Inter- 
naticnal Radio-Telegraph Conference votes to abolish ten-letter code words; 
proposed five-letter code, p. 2279. 


American Rys.—Co-Receiver Replaced.— 

Frederick L. Farr of Elizabeth withdrew Sept. 30 as co-receiver for 
the company after Nathaniel Bilder, counsel for the bondholders of the 
Scranton Ry. and the Altoona & Logan Valley Electric Co. had urged his 
withdrawal use of his association with R. P. Stevens, formerly President 
of the American Rys. and of the American Electric Power Corp., which 
owns all the stock in American Rys. ‘ 

At the hearing in Feveral Court, which was on a motion to make the 
receivership permanent, Mr. Bilder declared the case ‘‘smelled to high 
heaven,’’ was com ble to the Insull crash, and that the public was 
**milked.”’ the receivers should sue the American Electric Power 
0.0 to save been witndrawn by the 
corpora ways. e receivers were appointed 
Aug. 15 on application of the American Electric Power Corp. 
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that Mr. Farr might want to with- 
ward E. Grosscup of Atlantic City, and 
a? tenant * > hg - some “ 
oO ew ® ew York ‘Times’’).— 

V. 135, p. 1327. sii 


American States Public Service Co.—Announces 
Financing Through Sale of 544% Bonds—Proceeds to Pay Off 
All Bank Loans.— 


The company has sold in private sale the remaining $223,000 of its first 
lien 54% nds. The proceeds will be used to pay off. all outstanding 
bank loans of the company. The bonds, which were held in the treasury, 
were the remainder of an e of $7,770,000 authorized in May, 1928. 

n this announcement the management states also that it is the 
intention of the company to continue the regular dividends on its $6 cumu- 
lative preferred s . The regular quarterly dividend on this stock, due 

- 1, was paid on that date. 

In its announcement of this financing the company states that it has ar- 
ranged an open line of credit with Baltimore and Philadelphia banks to 
take care of any seasonal requirements which may arise in connection with 
interest dates or other maturing obligations. 

The company’s balance sheet as of Sept. 30 1932, after giving effect to 
the sale of the bonds, shows current assets of $479,512, including cash of 
$71,272 and current liabilities of $389,707, with no bank loans. 


Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 627. 


Appalachian Gas Corp.—Reorganization is Sought.— 

Protective committees and bankers are wor on a plan tor 
the corporation, and their work is understood to nearing completion. 

The receivership of the company occurred on May 2 and was followed 
immediately by the formation of security holder protective committees. 
The debenture holders’ committee, headed by John C. Adams as Chairman 
and seme holders of the convertible 6s of 1945 initial series and also 
series B, due the same time, received deposits: of a substantial amount 
of these securities outstanding. At present $12,635,500 of the debentures 
are outstanding. 

The debenture holders’ committee, in addition to Mr. Adams, consists 
of John B. Stetson, Jr., of Stetson & Blackman, of Philadelphia; Charles B. 
Roberts, 3d, of the Pennsylvania Co. for Ins. on Lives & Granting Annuities; 
C. T. Williams, of C. T. Williams & Co., of Baltimore, and Walter Logan, 
of Johnson, Logan & Co. Ina letter mailed to debenture holders recently 
the committee stated that ‘‘it is endeavoring to fully inform itself as to 
phases o the corporation’s affairs in full co-operation with the receivers 
(Elwyn Evans, Arthur B. Koontz and O. H. Simonds), to the end that a 
plan of reorganization may be formulated and submitted to security holders 
for their approval at the earliest practicable date.”’ 

The letter further stated that “the committee has been in close touch 
with the operations of the corporation and has had several meetings to 
consider with their counsel and others interested matters arising under the 
receivership affecting the debenture holders. The committee is investigat- 
ing the present status o1 the corporation and its prospects, pertoum=. 
with respect to the values and earnings accruing to debenture holders and 
a 7 7" mag te for the formulation of a sound plan of reorganization. 
—Vv. , DP. ; 


Associated Gas & Electric Co.—Earnings.— 

For income statement for 12 months ended Aug. 31, see‘‘Earnings 
Department’”’ on a preceding page. 

Output Continues Favorable.— 

For the week ended Sept. 24, the Associated System reports electric out- 
put, excluding sales to other utilities, of 49,750,616 units (kwh.). This is 
1.8% higher than the net output for last week and is the highest net output 
since the week of March 5 1932. 

Gas output for the week totaled 318,186,900 cubic feet, which is slightly 
better than the corresponding week of 1931.—V. 135, p. 2335. 


Boston Consolidated Gas Co.—Output (Cubic Feet) .— 


Judge Guy L. Fake, who 
draw, appointed in his place 
e receivershi 
Mathis, Secretary 


(000 omitted) 1932. 1931. (000 omitted) 1932. 1931. 
January ------ 1,226,027 1,346,934|June --------- 970,455 1,015,059 
February ----- 1,200,837 1,176,509) July_-.-------- 873,949 900,157 
March... ...- 1,243,212 1,215,763} August ------- 853,179 901,669 
ey prac ue : rat ,065 rise September -_... 967,502 1,006,424 


ay 1,704 
—V. 135, p. 1993, 1652. 


British Columbia Power Corp., Ltd.—Zarnings.— 
Years End. June 30— 1932. 1931. 1930. 1929. 
Gross revenue--------- $14,356,842 $15,119,945 $15,434,341 $14,681,263 

Operating expenses, incl. 











municipal taxes -- - --- ‘6,642,903 7,779,964 8,871,058 7,825,626 
Prov. for depr. & renew. 1,869,805 1,870,965 1,877,030 1,825,468 
Prov. for income taxes_. 1,324,295 446 458 396 ,347 413,773 
Int. on bond. dt. & divs. 

on pf. stks. ofsub.cos. 2,510,499 2,585,742 2,101,713 1,983,415 

Net income--------- $2,009,339 $2,436,816 $2,188,194 $2,632,980 
Divs. onclass Ashares.. 2,000,000 2, ,000 ‘ ‘ 2, ,000 

NN ns eta $9 339 $436,816 $188,194 $632,980 

Consolidated Balance Sheet June 30. 
1932. 1931. 1930. 1929. 

Assets— $ $ 3 3 
Se REM AES 5 259 Spear 2,316,416 3,151,931 7,306,638 2,131,627 
a O06 ee DONOR M,- Coeeeece | ennai 551,425 3,701,976 
Investments......---.«- y1,469,196 ieee) 86 chvece "Seen 
Bond discount balance _ - 343 ,448 yay ae ee eT a 28 
fccounts receivelte. - _. 1,538,296 1,487,100 1,892,420 1,536,199 

nsurance unexpir 

anne» gall 157,466 102,728 126,986 —«-118,368 
Empl. housing loans, &c. 588,698 715,481 590,314 555,873 
Stores, mat’ls & supplies 1,891,331 2,124,357 2,501,160 J ,009 
I 361,326 338,401 313,911 290,391 
Plants & equip., &c___.136,562,072 134,840,486 129,824,517 120,445,466 

es a oe 145,228,251 144,425,070 143,107,372 131,371,912 

Liabilities— 


Accts. payable, incl. res. 


for income taxes_-_--- 2,269,144 2,469,083 2,927,559 2,975,294 
Deben. & bond int. accr. 507 ,743 504,455 687 ,521 501,691 
Dividends declared - - - - - 749 600 749,703 749,7 749,600 
Bonded debt___.___---- 39,004,716 39,065,150 38,799,883 28,804,749 
Capital stocks of subsids. : 

held by public: 

Brit. Col. El. Ry.,Ltd., 

5% perpetual pref__ 6,984,000 6,984,000 6,984,000 6,984,000 

Brit. Col. El. Pr. & Gas 

Co., Ltd., 6% pref. 5,000,000 5,000,000 5,000, 5,000,000 

Minor. sh’h'l'rs of sub. 3,446 98,776 109,82 158,074 
Res. for depr.& renewals 22,421,200 21,220,423 19,733,995 18,194,524 
Gen. & accident reserves 1,450,523 1,504,942 He Bl ¥ 450 
Capital stk. & surpluses _x66,837,878 66,828,538 66,391,722 66,203,528 





ee eae 145,228,251 144,425,070 143,107,372 131,371,912 

x Represented by 1,000,000 class A shares and 1, ,000 class B shares, 
part of an authorized issue of 1,500,000 class A shares and 1,500,000 class B 
shares, both classes without par value. y Market value June 30 1932, 
$954,485.—V. 133, p. 2103. 


Brooklyn-Manhattan Transit Corp.—Collateral Re- 


leased Through Bond Retirement.— 

Notice has been received by the New York Stock Exchange from the 
trustee of the Rapid Transit Security 6% gold bonds, series A, due July 1 
1968, and also from the company to the effect that $728,000 principal 
amount of the above captioned bonds were retired in the operation of the 
July 1 1932 installment of the sinking fund, and that the Slowing described 
collateral was released: $552,000 principal amount of New York Rapid 


Transit Corp. ref. mtge. 5% sinking fund gold bonds series A due July 1 
1968; and $109,000 ~ a. | ilitams 

gen. mtge. 5% 8 
p. 2172. 


burgh Power Plant " 
uly 1 1968.—V. 135, 


amount of W 
ng fund gold bonds series A due 














2490 


Buffalo & Erie Ry.—Foreclosure Sale.— 

The foreclosure sale scheduled for Sept. 22 has been postponed until 
Oct. 20. The company operates a 90-mile trolley line between Buffalo, 
N. Y., and a * > rane a branch line between Dunkirk and Fredonia, 
N. Y.—V. 134, p. 


Central Maine Power Co.—Earnin 8, fc 

The company reports for the 12 months en 3 , net soouines 
of $1 953 654 after all charges. After pref. stock ‘dividends of $1,295,560, 
a balance of 3658,094 remained for the common stock, which is owned by 
the New England Public Service Co. 

President Walter S. Wyman states that this company is not involved in 
the failure of the Insull companies in Chicago. It advanced no money to 
them and the companies in receivership owe no money. to the Central Maine 
Power Co. ‘We expect the company will close 1932 with no bank debt, 
having paid a large part of the bank loan which it had at the beginning of 
the year from earnings and from reduction in inventories, accounts receivable 
&c.,”’ says Mr. Wyman. He adds that the company is in a sound tion 
and has a large amount of surplus power developed which wili sod 
gradually as business improves. 

Concerning business activity in the territory served, Pres. Wyman says: 
“The first two months of the third quarter of 1932 were the worst of any in 
the business depression. g September, however, things have become 
decidedly better. With the — of one city where labor troubles 
caused a temporary shut-down, shoe factories have been eho) | —— 
tically at capacity. Many of the larger textile mills are running ours 
aday. The Foxcroft Mill of the American Woolen Co. is about to re-open 
after a shut-down of five years. That company’s Skowhegan mill has re- 
opened after having been closed since May. Two of the larger paper mills 
report orders in hand for October substantially larger than the same cus- 
tomer’s orders for September. mony of the cotton mills are operating 80 
or 90% of capacity.’’—V. 135, p. 2172. 


Central West Public Service Co.—Note Conversion in 
Effect.— 
ffec note-conversion plan has been declared operative. Checks for in- 
terest due on Aug. 1 on the notes were mailed Oct.6. Holders of the com- 
pany’s $1,416,500 6% debentures were notified that they may present their 
coupons for interest due on May 1 for payment. 

e conversion plan provides that holders of the $1,000,000 of 7% 
notes which fell due on Aug. | accept an equal amount of new 7% notes to 
run three years. 00, demand note against the company also has 
been converted into new 7% notes. Thus the note issue that will mature 
on Aug. 1 1935 will amount to $1,200,000. The company’s bankers agreed 
to advance interest funds when the conversion was declared o tive. 
The interest arrearage on notes and debentures amounts to $77,495. On 
Sept. 1 the company paid $281,000 in back-due interest on its first mort- 
gage collateral bonds. 

receivership suit against the ee > pending in the Chancery 
Court at Wilmington, Del. The company until Oct. 18 to answer the 
bill. It is expected that the —— of the conversion plan will remove 
the possibility of receivership.—V. 135, p. 2336. 


Chester & Philadelphia Ry.—Omits Common Dividend. 

The have decided to omit the quarterly dividend normally 
Payable about Oct. 15 on the common stock, par $50. A payment of 30 
cents share was made on July 15 last, as against 3734 cents per share 
in of the four previous quarters.—V. 135, p. 125. 


Chicago North Shore & Milwaukee RR-—Recsivership. 

In connection with_the a ‘oe by U. 8. District Judge James H. 
Wilkerson of Britton I. B , President, and Col. A. A.S , Commis- 
sioner of Public Works of Chicago as receivers. The follo statement 
was issued by the company: 

**In view of the serious and continued loss of business which can be rec- 
tified only by a change in general business conditions, the directors of the 
omgeny decided not to oppose the filing of the creditor's bill. 

‘The continued increase in unemployment and the general industrial 
situation have resulted in greatly lessened passenger and freight traffic 
and seriously affected the revenues of thecompany. Illustrating the effects 
of the depression, ers carried in the eight months of this year to 
Aug. 31 totaled only 5,237,840, as compared with 9,361,344 in the compara- 
tive od three years ago, a decrease of 44%, and revenues were 
52.8% lower. t revenues were 61.1%, less for the od com t 

**In the first t months of this year, in spite of economies and 
reduction in pay of all officers and employees, the railroad failed to earn 
operating po —. before taxes, by $20, Taxes for the period amount- 


**On Oct. 1 the com ny has due and payable interest and taxes amounting 


to pepresmasely $285,000, which it will be unable to meet. By Jan. 1 
—_ nal taxes, incenene and other obligations which will be due amount 
& y ,000. 


ximatel 
e directors believe that under the protection of the Court the properties 
can be continued in their high condition of o ting efficiency, the rights 
of the owners of s ties preserved and the service maintained for the 
benefit of the public. 

es ge num of inhabitants of the region contiguous to the lines of the 
railroad are dependent upon it for transportation and the public generally 
would be greatly inconvenienced if the business should be suspended or 
impaired ,’’ the petition stated in asking for an injunction against creditors 
ays onher ae until the receivership proceedings are adjudicated. 
—Vv. +P. 5 


Chicago Rapid Transit Co.—0Oct. 1 Interest Not Paid. — 
The interest due Oct. 1 1932 on the $3,802,000 Union Elevated RR. 
Prise) is ape: 5% gold bonds, due 1945, was not being paid.— 


Cities Service Co.—Stockholders Increase.— 

From Dec. 15 1931 to Aug. 31 1932, common stockholders increased more 
than 32,000, bringing the total number to 544,557. In 1920, the company’s 
common stockholders numbered 4,098.—V. 135, p. 2173. 


Citizens Water Co.—Earnings.— 


Poereting SE ie SG eae we tdentrsncusanuasbeennnaes $334,707 

i is SE a ee SLES oka & alee delk cule x 

Sietohemamen PE PARALe eneenudivadaka ovarian ockanasdoiowee 08533 

Taxes (other than Federal income) --_-__-.._._-..__.._.____- J 
Net earnings from operation...............-....._..___- 

Other income. __--_- _ - dene: aan Reet colin $209 309 
EERE SE cae a ee ec oe 

eS ESSA OR ea 9 ora Sree aS $219,219 


Interest charged to construction.....__...__...__________. Z 
Snr I ni, 20,601 


Net income 
Preferred stock dividends 


hVineneuhVdhaadamemibenatinns $74,024 
42,688 


Oem m www meme wns we wwse sere e wwe sewenccncceccence $31,336 
Balance Sheet June 30 1932. 
Site hisied & eimsiainnne:00. 905.006 10C ea 
y, equipment. $3,394, ommon stock... ........... 
Special deposits..........___ 3,371| Preferred stock___._-.-____. wees 000 
Com sarienee Pacasbncens ons gy vas mee. gold bonds— 
ccounts receivable... -_- . 4 % series A, due July 1°51 1,450,000 
Materials and supplies__-___-_- 26,736 5% series B, due July i 1951 560,000 
Int. and divs. receivable___-_- * 10} Accounts payable.___.______ 9,145 
Due from affiliated companies_ 60,435 | Consumers’ service deposits. _ 15,237 
Prepayments & def’d charges. 260;680] Service billed in advance_____ 893 
‘ Other current liabilities. _____ 1,482 
Accrued liabilities._.________ 87,004 
Consumers’ extension deposits 1,631 
Res. for retirement of prop_. 510,199 
Res. for uncollectible accounts 1,082 
DG citiwseivenstuteas we .338 
MB i aeh pid casted $3,856,611] Total -................_. $3,856,611 





x Represented by 10,000 no par shares.—V. 124, p. 1508. 
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Clarion River Power Co.—Sale Being Investigated .— 
The sale of the company to the Pennsylvania Electric Co. now_being 
studied by the Federal Power Commission and the Pennsylvania Public 
Service Commission, entered the Federal Trade Commission's utility 
—— Oct. 4. 
he amount realized from the sale of the Clarion company, which was 
made to satisfy a mortgage, was insufficient to cover holders of $908,710 
of perenne comtal stock, according to Charles Nodder, Commission 
examiner. This was, he said, in addition to the common stock and $3 ,544,- 
Fm Pn participating capital stock held within the Associated Gas & Electric 
ystem. 
Detailed account of the sale was given which, according to Mr. Nodder, 
was a transaction within the Associated Gas System. | 
The Clarion River Power Co. is a Government license porject, and the 
Federal Power Commission is now co-o ting with Pennsylvania State 
regulatory officials in making a <eenemaah eoany of the transactions. The 
company claims an actual legitimate cost for the project of approximately 
$11, .000 but the Commission allowed an amount between $4,500,000 
and $5,000,000. (‘‘ Wall Street Journal.’’)—V. 135, p. 2336. 


Columbia Gas & Electric Corp.—Common Dividend 
Payable in Preference Stock.— 


The directors on Oct. 6 announced a quarterly dividend of 25c. a share 
on the common stock, payable Nov. 15 in convertible 5% preference stock 
at par, to holders of record Oct. 20. A similar payment was e on 
May 15 and on Aug. 15 last. A distribution of 37 %c. a share in preference 
stock was made on Feb. 15 1932, while on Nov. 15 1931 a cash dividend 
of 37 Kc. share was paid on the common stock, as compared with 50c. 
per share in cash previously each quarter. 


Rate Increase Granted .— 

The Ohio P. U. Commission on Oct. 3 approved a gas rate of 55 cents per 
thousand cubic feet for the City of Columbus, O., as against a present 
rate of 48 cents per thousand cubic feet. This case had been before the 
Commission for more than two years and is considered a most im nt 
= rate controversy in its history. Commissioners E. J. Hopple of Cleve- 
and, Chairman, and Frank W. Geiger of Springfield signed the majority 
report, while John W. Bricker returned a minority report which set a rate 
of 47.95 cents. 

It was intimated that some of the allowances made in the majority report 
will be contested and the case may be taken to the Ohio Supreme Court. 
The majority report granted certain allowances on depreciation, delayed 
rentals on reserve acreage and working capital and also allowed the gas 
companies to charge as an expense the cost of fighting the rate case. 

Pending further developments in the decision of the case the present rate 
of 48 cents per thousand cubic feet will continue. The Commission’s 
order fixed no effective date, but under the law the new rates automatically 
go into effect at the end of a 30-day period. 

Three subsidiaries of the Columbia Gas & Electric Corp. were involved 
in the above action, viz.: The Columbia Gas & Fuel Co., the United Fuei 
Gas Co. and the Ohio Fuel Gas Co.—V. 135, p. 1328. 


Community Water Service Co. (& Subs.).— Earnings .— 
Earnings for 12 Months Ended June 30 1932. 





Mh aE a en SY By iam i hl ee eae a ean $7 526,696 
Oper. exp., maint. & taxes (other than Federal income) - - - --- 3,388 ,997 
as $4,137,699 
a Ot oe oS eam a eee 78,665 
I a I a ie eas $4,216,364 
Fixed charges of subsidiary companies—Int. on funded debt__- 2,108, 
Dividends on preferred stock_______.._..---------------- 681, 
NS EEE ES aE ee ee eon, 11,152 
Retirement ex SEATS 3 Soe a RRS oe Rie ee Ee eS 449 ,024 
Provision for Federal income tax.................-.----.--- 72,215 
Amortization of debt discount and exp. & other deductions- - - 236 ,487 
Interest on Community Water Service Co. debentures------ 393 ,000 
I a a us dnits ad ener $263,889 
Consolidated Balance Sheet June 30 1932. 
Assets— Liabilities— 
Property, plant and equip__$76,639,166|6% debentures_.....------ $3,470,000 
IRVOUOMONES 4... 2 ccinneno 36,259 | 5% % debentures_____.----- 3,360, 
Special deposits held by Funded debt of sub. cos._.- 40,332,500 
trustees, sinking funds, &c_ 238,745 | Accounts and notes payable- - 284,401 
Cash and working funds----- 654,840 |Consumers’ service deposits- 144,456 
Cash on deposit for interest Other current liabilities__- -- 48,583 
and dividend payments- -_. 276,359 | Taxes (including Fed. tax) -- 425,832 
U. 8. Treasury certificates__ 150,141 | Int. on bonds & divs. on pre- 
Ace’tsreceivable—Consumers 1,179,032! ferred stock__....--.---- 920,869 
SE REE gE, 250,457 | Other accrued liabilities_ -- -- 47,011 
Miscellaneous -----..---- 88,919 | Deferred credits__-_--------- 210.822 
Materials and supplies__----- 413,889 Consumers’ extension deposits 708,646 
Other current assets_______- 46,133 ' Reserves.___..........---- 8,376,704 


676,426 | Sub. cos.’ preferred stock~_-- 10,355,042 
Minority int. in com. stock 


Collateral note receivable __- 
Debt disct. & exp. in process 


of amort., prepayments & & surplus of subsid. cos-_-_- 299,118 
other deferred charges__.. 4,099,592! Preferred stock._..__---.--- 23,620,972 
|Common stock. _.......---- y1,122,297 
|Capital surplus__-._------- 210,105,996 
|Earned surplus....--...---- 916,707 
(|< ERE CRA ee Oe PER OEE Die cena $84,749,956 


x Represented by 39,078 no par shares. y Represented by 1,125,405 
no par shares. z Representing principally appraisal surplus and contribu- 
ig Od extensions, less reserve for collateral note receivable.—V. 134, 
Dp. ‘ 


Connecticut Light & Power Co.—Bonds Called.— 
Certain outstanding Ist and pref. mtge. 7% sinking fund gold bonds 
series A, dated May T 1921. aggregating about $105,000, have n 
for redemption Nov. 1 at 109% and interest. ir, will be made at 
the Bankers Trust Co., trustee, 16 Wall St., N. Y. City.—V. 135, p. 628. 


_Connecticut River Power Co.—Bonds Offered.—A syn- 
dicate consisting of Cha-2 Harris Forbes Corp.; First of 
Boston Corp.; Bankers Trust Co.; Baker, Young & Co.; 
Lee Higginson Corp.; Paine, Webber & Co.; Bodell & Co.; 
Stone & Webster and Blodget, Inc.; Hornblower & Weeks; 
Otis & Co., Inc., and the N. W. Harris Co., Inc., on Oct. 3 
offered at 94 and int., yielding about 544%, $18,000,000, 
lst mtge. gold bonds, series A, sinking fund, 5%. 

Dated Oct. 1 1932; due Oct. 11952. Interest (A. & O.) payable at Harris 
Forbes Trust Co., Boston, or at Chase National Bank, New York, or at 
Harris Trust & Savings Bank, Chicago. Red. all or part on any int. date 
on 30 days’ notice at 103 through mph 1 1941; thereafter reduced by 4 of 
1% for each year or fraction thereof to 100% if called on Oct. 1 1951, and 
thereafter at 100 to maturity in each case with accrued int. Denom. c* 
$1,000 and $500 and r* $1,000 or authorized multiples. Old Colony Trust 
Co., Boston, trustee. 

Sinking Fund.—A sinking fund, equal to 2% of the maximum amount of 
this series at any time outstanding, will be deposited annually with the 
trustee, nning Oct. 1 1937, for the call or purchase of bonds of this 
series at not exceeding the then redemption price. 

Taz Provisions.—Interest payable without deduction for any normal 
Federal income tax not exceeding 2% of such interest. Company will 
agree to nd, as vided in the indenture, upon propor and Suey, 
application, Penn. and Conn. personal pro y taxes at a rate not ex 
ing four mills per annum, Maryland ties tax at a rate not exceeding 
4% mills annum, New Hampshire income tax at a rate not exceeding 
ad of such interest to holders resident in those states, and Mass. income 
one ae a fete not exceeding 6% of such interest to individual holders resident 
n that State. 
al Investments.—Bonds in opinion of counsel, will meet the present 
op ents for legal investment by Savings Banks in New York and 

usetts 


Tssuance.—Approved by the P. S on of New Hampshire and 


. Commissi 
subject to approval in part by the P. 8. Commission of Vermont. 
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Data from Letter of Frank D. Comerford, Pres. of Company. 
a a gm in New Hampshire as Grafton Power Co. Is 
contr through ownership of all its common stock by New England 
Power Association. Company owns two modern hydro-electric generating 
stations, and upon completion of the nt will have acquired a 
third plant from Connecticut River Power Co. of New Hampshire. These 
three stations, all located on the Connecticut River, have a total capacity 
of 273,200 h.p. They are known respectively as the ‘‘Fifteen Mile Falls 
Develo t,’’ “‘McIndoes Falls’’ and the “‘Vernon Plant."" Undeveloped 
= es now owned at Fifteen Mile Falls permit the construction of a 
‘ourth dam and geared station with a storage lake about 12 miles long, 
er ee as the “‘Upper Development’’ with a capacity of about 
2 Pp. 
Capitalization.—The capitalization of the com y is subject to the 
val of the Public Service Commissions of New Hampshire and 
Upon completion of this financing, the retirement of the below- 
mentioned tonds of mnecticut River Power Co. of New Hampshire and 
the issue of stocks for which application has been made to said commissions, 
it is expected that the capitalization will be as follows: 


§ 


ist mtge. gold bonds, series A, sink. fund 5% (this issue) _____-_ $18,000,000 
Preferred stock 6%. ($100 par)_..........-.......225.2 2. ‘ : 
Sienee MAME GONE WOME a os ono ucat.oasdlls sc klac cc ecb 15,000,000 


Purpose.—Proceeds will be used by the company to discharge, in part, its 
indebtedness to New England Power Association incurred for the acquisi- 
tion and construction of its power —— 

Earnings.—Company’s earnings and expenses, adjusted to give effect to 
the ition of assets of the Connecticut River Power Co. of New 
Hampshire, are as follows for the 12 months ended Aug. 31 1932: 

Gross earnings and other income--_-_--._--......------..--.--- *$3,938;159 
Operating expenses maintenance and taxes (except Federal 940,648 


income taxes) 
Net earnings before interest, depreciation, dividends, &c___. $2,997,513 
Annual interest requirements on this issue of bonds 900,000 

* Does not include $194,150 of interest during construction and interest 
on investment in undeveloped properties. 

Power Contracts.—The entire output of the plants at Fifteen Mile Falls, 
MclIndoes Falls and Vernon is sold under contracts to New England Power 
Co. except for local load requirements as will be defined in the contracts. 
The Vernon contract runs until 1966 at an annual payment of $480,000 and 
the Fifteen Mile Falls and McIndoes contract runs until 1971 at an annual 
payment of $2,700,000, both subject to adjustment for future changes in 
conditions as more fully outlined in the within letter. These contracts will 
be pledged under the indenture securing these bonds as within provided. 

the many contracts which New England Power system has for the 
sale of power, the most im nt is between New England Power Co. and 
Edison Electric Iluminat Co. of Boston, under which the latter has 
agreed to buy a large block o wer, to be supplied from the power 
resources of the s therefore $2,025,000 per year. This 
contract runs to 1950, subject to ustment and termination as more fully 
outlined in the within letter. The right to receive the payments from the 
Edison company under this contract will be pledged so that in the event of 
default by New England Power Co. under its above mentioned contracts, 
subsequent payments under this contract will be available to the trustee 
under the indenture securing these bonds. 

Security .— pny completion of the present financing and the redemption 
of the $1,269, first mtge. 5% bonds of Connecticut River Power Co., 
Hampshire, this issue of maartange gold bonds, series A, sinking 
fund, 5% will be secured in the opinion of counsel by a first mortgage on 
the entire fixed pro y of the company including that to be acquired from 
Connecticut River Power Co. of New Hampshire. Company also covenants 
to subject to the lien of this mortgage all fixed property hereafter acquired. 
Additional bonds of other series wv A be issued under the conservative restric- 
tions of the indenture, but no additional bonds may be issued with res; 
to the | og now owned or presently to be 
River Power Co. of New Hampshire. 


Balance Sheet as at Aug. 31 1932. 


New 


acquired from Connecticut 





[Gi effect as of that date to subesquent acquisition of assets and this 
issue of t mortgage bonds and of preferred and common stocks with 
application of the proceeds to reduction of indebtedness.) 

Asseats— Tiabilities— 

Plant and properties--.--_-.-- $42,000,049 | Funded debt_.-.-.....-_-- $18,000,000 
ion work orders in Notes and accounts payable 

SS PO er oe 215,041 —affiliated companies (in- 

CU cade oderdebbaminn as 24,993; cluding construc. advances) 8,347,103 
Accounts receiv.—cu-tomers_ 59,1535] Other accounts payable and 
Accounts receiv.—affil. cos_- 229,318} accruals___.....--..-.-. 329,693 
Other accounts and notes rec. 4,401 | Reserve for depreciation-_.. 1,452,750 
Materials and supplies- ----- 18,154} Other reserves and suspense 
Prepaid expenses------_---- rk {Ue ae 25,160 
Unamortized debt discount & Preferred stock......-...-- 1,200,000 
other unadjusted debits.. 1,954,257| Common stock__--..-____-__ 15,000,000 
Surplus earned_-__.......--. 153,651 
kts ctewiteiiaedawacud FE Eee eee $44,508,359 


—V. 135, p. 1994, 


Connectiver River Power Co. of N. H.—Merger.— 
See Connecticut River Power Co. above.—V. 135, p. 1994. 


Consumers Power Co. (Me.).—Bonds Called.— 

All of the outstanding Ist lien s. f. 644% gold bonds, series A, have been 
called for payment Nov. 1 at 105 and int. at the Continental National 
Bank & Trust Co., 231 South La Salle St., Chicago, Ill.—V. 135, p. 294. 


Danville (Va.) Traction & Power Co.—I/nt. Payment.— 
The Maryland Trust Co., trustee, Calvert and Redwood Sts., Baltimore, 
Md., announces that it is now in receipt of funds to pay the July 1 1932 
interest coupons from the Ist mtge. 30-year 5% gold Bow d due July 1 
194} and said coupons will be paid upon presentation at its office.—135, p. 


Detroit Edison Co.—Bonds Offered.—A banking group 
headed by Coffin & Burr, Inc., and iocluding Chase Harris 
Forbes Corp., Spencer Trask & Co., Bankers Trust Co. and 
First Detroit Co., Inc., is offering at 991% and int., yielding 
over 5%, $15,000,000 gen. & ref. mtge. 5% gold bonds, 
series E. Bonds are dated Oct. 1 1924 and mature Oct. 
1 1952. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Legal Investmenits.—All outstanding gen. & ref. mtge. bonds have been 
listed by the State Banking Departments of New York, Mass. and Conn. 
as securities considered legal investments for savings banks in those States, 
and the company will make application to have these bonds so listed. 

Data from Letter of Alex Dow, President of the Company. 

Company .—Does entire commercial electric lighting and power business 
in the City of Detroit, and in an extensive adjacent territory in the State 
of Michigan, having a total population conservatively estimated at 2,268,- 
000. Company also conducts a steam heating business in the central area 
of the City of Detroit and a gas business in four cities and seven villages. 
The property of the company includes four large modern steam power 
plants with an aggregate rated capacity of 837,000 kw. 

Capitalization Aug. 31 1932 (After Giving Effect to this Financing) . 
Authorized.» Outstanding. 


Stock 
Gen. & Ref. Mrge. series A, 5%, due 1949_-_-__} 


000, 

«+ Geries B, 5%. due 1066... ~~... | x ,000, 
ON A) Ul Cee eee 4 x 20,000,000 
Series D,4%%.duel961 -_--------- x ,000, 
Series E, 5%, due 1952 (this issue) aE x 15,000,000 

ist mtge. 5%, due Jan.11933 -.-.....-.-- Closed 10,000,000 
x Limited only by the restrictions of indenture. 


The company has been financed in large through the issue of capital 
stock. The $144,000,000 mtge. bonds to outstanding upon completion 
of this financing (including the $10,000,000 of underlying bonds which 
mature Jan. 1 1933) will be followed by more than $127,000,000 stock. 
Company has paid dividends on its stock rly since 1909. The 
annual rate from January 1916 through July 15 1932 was $8 per share; 


Financial Chronicle 


the dividend yable Oct. 15 1932 
of $1.50 per here. 


Gross 


Net earnings 


2491 


was declared at the quarterly rate 


Consolidated Earnings, 12 Months Ended Aug. 31 1932. 


finn anus kena einai od caged ,676,084 
#31 292,206 


ante nen hb cicns wate d $14,183,878 


Annual interest on mortgage bonds (to be outstanding upon the 


completion of this financing) -_-_-_-_ 


REGIE SEP Ng PCR Se ee 
x Includes $500,000 of interest on 
ich mature Jan. 1 1933. 


Purpose.—These bonds are being 


part for expenditures made for improvements, additions and 
to its plants and systems.—V. 135, p. 1994. 


sisi tsa dais Sestnanace dei ceo-olad We lasted $7,233,878 
the $10,000,000 Ist mtge. 5% bonds 


issued to reimburse the company in 
extensions 


Duquesne Light Co.—Rate Reduction.— 
Following six months of negotiation between the we! of peng and 


this company, new electric rates, providing savings 
cents a month to the average domestic consumer, have been agreed 


ry Md Oct 


cents to 20 
upon, 


The aggregate reduction amounts to approximately 
4 to 1346 % for the 


750,000 a year. This rate represents a saving of from 


average small user.—V. 135, p. 1994 


. 


Empire Public Service Corp.—Deposit Time Extended.— 
The time for deposit of securities under the reorganization plan has been 


extended from Sept. 30 to Nov. 30. 
V.135, p. 464. 


(Compare plan in V. 134, p. 3822) .— 


Georgia Power Co.—Buses to Replace Rail Lines.— 


The company and the city of 


Columbus, Ga., have reached an 


agreement under which the former will replace with buses all rail lines 
except the North Highlands route. The city is to receive $14,726 to cover 
8S. Commission has 


the expense of removing the tracks. 
approved the agreement. 


(‘Transit J 


The Geor P. 8. 
ournal”).—V. 135, p. 294. 


Grafton Power Co.—Name Change d, &c.— 


See Connecticut River Power Co. above.— 


135, p. 1994. 


Great Lakes Utilities Corp. (& Subs.).—Earnings.— 


s 
Dec. 31°31. June 30°32. 








Years Ended— 
III Siti ieg eds owas oh eo wna nae aa $591,195 $563,619 
Merchandise and jobbing-_-_-.........---------- 6, 
Sundry, interest, rentals, &c_..........-------- 13,178 14,659 
per mearosueminoes mae Ra 
Charge . . - 2 cence www we wen ewec en oeeces ’ , 
aintenance..............-.- Dikinaat be diane cenes 37,514 40,956 
Uncollectible accounts. -.......-------.--------- .216 3,265 
| TEBE BSS aie SE ten SF ins 5 Rah Pag aR cat Sean ,974 39,949 
Ce na a an gees meebaien Ga-aicerg mack 196,258 194,94 
ES Ry SCL AS 5, oR AES: 8,485 14,615 
Amortization debt discount and expenses. --_--..- 32 
Provision for depreciation. --.......-.---------- 23,915 17,195 
Loss of subsidiary companies from Jan. 1 1931 to 
date of acquisition .. . . 2... cnc ccccceccnccence S76). .. «bem 
WG 106 nc a d.céwknnconecdionttndedinke ces $52,259 $60,347 


Comparative Condensed Consolidated Balicne Sheet. 


Assets— Dec. 31°31. June 30°32. 
Plant &franchises_ $4,723,393 $4,716,269 





CHE. dncsuneunes 43,673 15,036 
Total curr. assets. 233,484 246,574 
Spec. cash deposits 122,361 63,800 
Due under contr. 

sales of Citizens 

ee en 10,000 30,170 
Sundry invests_-_. 825 825 
Deferred charges. 17,377 20,747 
5 Ey ys 507,107 533,329 

Total... <«-.«s-- $5,614,548 $5,611,715 


Liabilities— Dec. 31'31. June 30°32. 
$7 1st pref. stock. $768,246 $768,246 
$7 2d pref. stock. 164,500 164,500 
Common stock... 58,445 58,445 


Min. stkhidrs’ int. 

in sub. cos__---. 125 100 
Ist lien coll. trust 

5%% bonds... 2,130,000 2,130,000 
Conv. debentures. 1,284,000 1,284,000 
Current liabilities. 471,482 477 ,329 
Deferred liabilities 28,076 49, 
Reservee .....--- 284,615 265,274 
Exc. of book vals. 


of net assets of is 
sub. cos. at date 

of acquis. over 

Par. co.’s carry’g 

value ofinvests. 425,059 414,278 


Total....------ $5,614,548 $5,611,715 








—V. 133, p. 2104; V. 132, p. 4409, 2580. 
Greenwich Water & Gas System, Inc.—Earnings.— 


Consolidated Earnings for 12 





Months Ended June 30 1932. 


Quaratin’ POTOMEE. «oo ~ oda wtnsnccckeccdvhapndescorsenus $1,670,259 
GUAEOR CXDOREE. oo ive nccccocwecscctnenduvbwians obetuee 595,291 
DPPOE.. cccckhuvetenenvdkearetancdgdgwabueneudwenie 65,012 
Taxes (other than Federal income) --.---.......------------- 147 349 
Net earnings from operation... ......- nc cee ccccecomcece $862,608 
Ouner ICONS. 6 < on ic co dw oe ee sesednecescccccéccewnssencste 31, 
ie inet canname thineko owen dads idunaeaae a $894,516 
Fixed charges—Subsidiary companies: 
Interest on funded G66. . 2... 22 ce coc cccwwecccceccecers 141,660 
Other intePest....... <n on enn dn ec ee ssccccccceesencesncs 82’ 
Interest charged to construction---..........-.------------ T983 
Minority interest... . .. - -- -- -- ene nn ne ene ee nee nen nee 10,851 
Interest on funded debt. . «.-.--cncceccccccccesceescncescee 295,224 
eS  . cwtbaaneunthotewewe thaeeeewanede +764 
Provision for nara g oe awit ox ali nnniaint Seam TNL wee eh eee ee 114.08 
Provision for Cee TOOTS COE. | i neeccevenscesgectaneeaue 7 
Amortization of debt disct. & expense & miscell. deductions- - - - 38,402 
Palanes. «coo oo an cca sadaceedssvcwcesvasassedecsencanete $285 622 
Preferred stock dividends. -.....--.-.----------------------- 177, 
eGR... co o coon tahe ce aneannataeeadehshnnaennene $108,556 
Consolidated Balance Sheet June 30 1932. 
Assets— Liabilities— 
Property, plant and equip’t-.$19,597,186 | Commonstock__..-..-.---- x$500,000 
TRCRSNONEE. | occ cescwse 150 | Preferred stock. ......--..-.. 2,951,100 
Special deposits_----.------- 50,796 | Minority int. in com. stock & 
"ES pple SaaS Maan etd 293,113 surplus of subsidiary cos-. 293,478 
U. 8. Treasury certificates -- 50,047 Greenwich Water & Gas Sys., 
Accounts receivable. ------- 331,699 Inc. 5% coll. trust bonds.. 5,929,000 
Materials and supplies- - - - -- 98,178 Subsidiary company bonds... 2,810,000 
Unbilled revenue- _-_-.------- 79,008 Accounts payable......-.--. 32,619 
Other current assets__.----- 587 Mortgage notes payable. ---- 98,263 
Due from affiliated cos-_----- 158,622 Consumers’ service deposits_ - 20,334 
Prepayments and deferred | Service billed in advance- --- 149,024 
OS ES Si 849,834 Other current liabilities. _-.-- t 
| Accrued liabilities__.....--- 264,674 
| Consumers’ extension depos. 248 576 
C7”, ne 1,850,613 
| Miscellaneous deferred credits 4,421 
PG ac « ba giuichancernunn 6,353,610 
| REED ee ie pee ope $21,509,221 GE sg. wimewettddbeates $21,509,221 


x Represented by 100,000 no par shares.—-V. 133, p. 2433. 


Houston Gas & Fuel Co. 


—Receivership. — 


For alleged default upon the original refunding and imqpovement mort- 


fate city of 
n the city 0 
Federal Judge Randolph Bryant. 


R. B. Creager of Brownsville was named tem 

The receivership petition was filed in beha 
Trust Co. of Pennsylvania, holder of the first lien on the ynertaneed pro 

In addition to the appointment of Mr. Creager, the firm of Baker, 
Wharton of Houston, attorneys 


Andrews & 


ld bonds, the company, oldest gas dist 
wow tg was placed in the hands of a receiver Sept. 24 by 


buting company 


ary receiver. 

of Fidelity-Philadelphia 
y. 

otts 
el 


t 
‘or the Houston Gas & Fu 


" med as temporary attorneys for the receiver. 
oO ooking the appointment of a receiver and foreclosure of the extensive 


properties 


of the gas company, the petition alleged that the gas company 
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had defaulted upon the original refunding and improvement mortgage 
20-year 5% gold , an issue authorized at $6,000,000, which matured 
t. 1, and upon March 1 and Sept. 1 payments of interest. 
n a brief answer filed by their attorneys, the company admitted allega- 
tions in the bill directed inst it, and agreed to the receivership. 

In the petition it was alleged that the present outstanding bonds, held 
by numerous bondholders, were believed to aggregate a par value of $4,- 


7,000. 

Aside from asking that a receiver be appointed to administer affairs of 
the firm, the petition requested that an accounting be made of all ies 
subject to the lien; that a sale of the properties be ordered; that a ° 
directors, employees of the company be restrained from interfering with 
or disposing of the mortgaged property; that all creditors and stoc iders 
be restrained from instituting or prosecuting any actions against the com- 
pany; that any bondholders or committee of bondholders may bid for 
purchase of the property, and any “further relief in the premises as the 
nature and circumstances of this case may require.’’ See also V. 135, p. 2336. 


Interborough Rapid Transit Co.—Lower Court Asked 
to End Writ—Manhattan Ry. Stockholders Assail Granting 
of Receiverships as Invalid.— 

The following is taken from the New York ‘‘Times’’ Oct. 7: 

Describing the receiverships created by Judge Martin T. Manton of 
the Circuit Court of Appeals as “‘just so many pieces of pee, Charles 
Franklin, attorney for Benjamin F. Johnson, a stockholder, charged 
Oct. 6 that collusion had played a part applications,for these orders 
in behalf of the I. R. T. and the Manhattan Railway. 

Mr. Johnson, who asked Judge John M. Woolsey of the District®Court 
to set aside Judge Manton’s orders as not§conforming with the rules of 
the lower court, said the two actions were broughteas the result of an 
“understanding or conspiracy.’’ 

Judge Woolsey, after Senne preeenens by all interested§parties, made 
it plain that he thought Judge Manton had notjacted within the laws and 
the rules of the U. 8. District Court when he desi tedghimself to sit as 
a judge of that court to hear the petition for an I. R. T. receivership. 

He added that in his opinion this was the only question to be decided 
in considering the motion of Mr. Juhnson, Kentu stockholdergof the 
Manhattan Railway, who said that holders of about $15,000,000 worth 
of Manhattan securities had joined in his action. 

The lower court reserved decision, giving attorn for all interested 
Porties until Oct. 8 to file supplementary efs at chambers in the 

oolworth Building. 

Head of Uanhattan Accused. 

The charge of conspiracy was contained in a supplemental ition filed 

Mr. Franklin in behalf of Louis Boehm, also attorney for Mr. Johnson. 

hat petition alleged that William Roberts, President of the Manhattan 
and now its receiver, had exhausted the entire cash in the treasury of the 
company by accepting payment of a bill for $60,000 he rendered last April 
for professional services. r. Roberts also was counsel for the Manhattan. 
he petition also alleged that last April and May, ‘‘although it was 
known to Roberts from the official financial reports of the Interborough 
Rapid Transit Co. that the said company had cash on hand far in excess 
of its cash of the + phew ear, nevertheless instructions were issued by 
the firm of J. P. Morgan Co., the bankers of the Interborough, that 
there should be no payment made of some $860,000 due to the City of 
New York for real estate and franchise taxes on the Manhattan Railway, 
the said taxes noes due in May 1932.”’ 

“During his entire tenure office,”’ the petition continued, ‘‘Roberts 
has done virtually nothing to promote the interests and welfare of Man- 
hattan Railway.’’ During this time, it is alleged, he was under the domina- 
= ee representing the Brooklyn Manhattan Transit Co. and 

eI. R. T. 

The petition also charged that Thomas L. Chadbourne of counsel for 
the Interborough receivers spect by Judge Manton had been for years 
and was up to the time of the filing of the pa special counsel for the 
B. M. T. and that a few days before the filing of the petition he attended 
a session of the Transit Commission as a representative of the B. M. T. 
aod subsidiaries in negotiations on unification. 

Mr. Franklin and Mr. Boehm, commenting on this charge, told Judge 
Woolsey that after the Interborough had been placed in receivership 
Mr. bourne was reported to have said the soniversilp peetebly 
would make it necessary for his associate and partner, Victor J. Dowling. 
to sever connections with the firm. 

Mr. Dowling was appointed receiver on Aug. 26 while in Europe. When 
he returned to America on Sept. 7, the lawyers said, he wastquoted as 
psd od said he was not sure whether or not he would have to resign from 

e firm. 

At this point Judge bebmn ys 4 said all he wanted to hear was argument 
on the question of whether Judge Manton’s appointment of himself as 
a district judge to sit in the case had oeen valid.—V. 135, p. 2337. 


Jamaica Water Supply Co.—Earnings.— 
Earnings for Year Ended June 30 1932. 


_ 





EE ISI elt io SA MRR AIRES ASS Bg et ie er \ $1,637 ,488 
General and operating expenses______._.._._._..-_---------- 560,724 
2 aR ce A RP a Reet PLES EAT 43,448 
SS RRR GD IT IE RE ee x 
IN RUE OO 8 os ee a a * PEGE e 146,259 
SES SRE ESE EN LEER AEE PTET ES CTL GS aR $878,133 
I ee 503 
Miscellaneous interest revenues... -_.......-----. - ------ 2,612 
NEE AOS AR IIE LAE DN I ey $881,248 
Non-operating revenue deductions (rent revenues)___________ ° 
a TI OUI A ee 328,622 
Amortized debt discount and expense_____ _ _ ________-___- 15,053 
Miscellaneous deductions from gross corporate income__-_____- . 
Miscellaneous interest deductions.._________......---------- 7,566 
Retirement reserve including depreciation________.__------__- 103 ,000 
I EI On tere ts en To ne Se 46,613 
Net income transferred to surplus_________________-__-_-_- $375,640 
Balance Sheet June 30 1932. 
Assets— Liabilities— 
Plant & property._..._____ $12,599,517; Common stock__.....----- $1,715,941 
se ee 397,990 | 744 % pref. stock_._.....___. 1,000,000 
Notes receivable. __._______ 2.408 | 06 orel, 6068... =.....--<--- 1,000,000 
Accounts receivable. _______ 525,513 | Unified mtge. bonds 5% due 
Interest receivable.________ Te, 2o Sees 12,000 
Material & supplies________ 122,220/| Ist mtge. 30-year 5% % gold 
BEMOWMGNNS.. .... ck ceccece 23,109} bonds series A_____._... 5,975,800 
iscell. special funds__.____ 350 | Mortgage on real estate__--_. 6,000 
Special deposits__._._._____ 42,317 | Notes payable. .-._...___--. 500,000 
Unamort. debt disc, & exp__ 336,116 | Accounts payable. _..____-. 60,349 
Jobbing accounts..__.___._ 3,847 | Advance payments consumers 75,817 
Miscellaneous expense. ____ BE 9,480 | Taxes accrued._._......--- 53,623 
Reacquired securities... ___ 11,900 | Interest accrued__....._ ~~ 90 
Consum., rev. (billed in adv.) 388,555 
Miscell, unadjusted credits-_ 29,968 
Retire. res., incl. deprec_... 1,673,391 
Res. for taxes, previous year- 7,500 
Contributed surplus______-- 72,632 
Earned surplus....._..._-- 1,505,182 
RS es oes Saereeer: wee... $14,076,847 





Note.—Value of water rights, franchises, &c. appraised by Stone & 
Wepstrae =" sueat of $6,000,000 are not include? in the RA. canoes. 


Louisiana Ice & Utilities, Inc.—Oct. 1 Interest Defaulted. 
The holders of first mortgage gold bonds, convertible 6% series A, due 
April 1 1946, are advised by the protective committee (Carroll E. Gray, 
Jr., Chairman)that the interest requirements due and payable Oct. 1 on 
the bonds cannot be met and a default has occurred. the committee fur- 


ther states: 

‘The time for filing claims by bondholders in the general equity receiver- 
ship expires on Nov. 8 1932. It is self-evident that the Commutten can file 
claien only for those bonds in its possession. Unless a claim is filed on your 
bonds it appears that you may suffer a substantial loss. It is therefore 
essential that all bonds be deposited with the committee. 

“In order that the committee may have sufficient time in which to pre- 
pare a claim covering deposited bonds, it is necessary that your bonds 
deposited on or before the close of business on Oct. 31 1932. The 


committee will assume no responsibility for filing claims on bonds received 
for deposit after that date.’ 

Frank C. Landers, one of the receivers of the company, oly the fol- 
lowin . The earnings shown for the year Sanding . 31 1932 
inctude actual earnings for the six months’ period ending June 30 =. 





the receivers’ estimate of the earnings for the six months’ period fr 
June 30 1932 to Dec. 31 1932: 

12 VUonths Ended Dec. 31— 1931. 1932. 
Ce RE | EE oe $1,423,180 $1,105,326 
Operating expenses, maintenance and taxes------ 1,184,822 1,020,218 

Net earn available for fixed charges.------- $238,358 $85,108 
Interest requirements on first mortgage bonds- --- 140,010 140,010 


—V. 135, p. 126. 


Lexington Water Co.—Earnings.— 
Earnings for 12 Months Ended June 30 1932. 





Oo Oe NG is, cinch ei ea lina ai maadiatinible tn a $318,895 
pe ese ID jason sik tects aniesns-asstn cds hice cermin divine ohh nica th , 
I cc snc cst a shin in sew al akc quite Mpegs al ech ida Mena e 
Taxes (other than Federal income) --.....-..----.----------- 38,306 
Wes earnings from. operatio®... .....—....ewaccctnaccocaes $162,001 
RE Ss sca tecncceecnnted been ahhh ws aman wma 10,579 
Re Oa ON 5 I! TE Se ERE RS OE $172,581 
SEG Si EE GNI. woe cera ma eendn wh rh bene miki 110,157 
I aN adres bv ar tender AAG A en Alin ear note euaaraue aS 2,577 
Or CN sin rh ck na doewendanednde neatanned 15,707 
Provision for Federal income tax. ..........-..--.--..-.-.--.- 1,096 
Amortization of debt disct. & expense & miscell. deductions- --- 10,446 
ee RR 5 end abe naw aeek ene teaetn abemers $32,598 
es Rs SIGS 5 a endee he eho ce dadionnsnetkencs 28,000 
Pasi is cia 6 tos hai ae ico ae maa REE Maines Sain ni $4,598 
Balance Sheet June 30 1932. 
Assets— Liabilities— 
Property, plant and equip’t_.$4,653,900 | Commonstock_._...---.-..- x$43,800 
Special deposits. .........-.. 1,291 | Preferred stock......--...-. f 
ee on ace 10,846 | First mtge. 5% gold bonds_... 743,200 
Notes receivable._....-.---. 10,930 | Ref. mtge. 54% % gold bonds__ 1,322,000 
Accounts receivable_...----- 29,551 | Accounts payable. _..---.... 10,089 
Materials and supplies____--.- 18,209 | Consumers’ service deposits. - 1,270 
Treasury warrants—State of Other current liabilities_—--~-- 7,510 
pS DE Rm 2,617 | Due to affiliated companies- _- 40,73: 
Prepayments and _ deferred Accrued liabilities.........-. 60,499 
CN as ch a becouse 106,877 | Consumers’ extension deposits 73,783 
a, re LEE 668,192 
PIN ns ate clantGinreves wate iarararey 1,463,146 
| RR aes eS FF Of (ay Sa eee er $4,834,220 


Note.—This balance sheet gives effect to appraisal of ese. plant and 
a made by an independent engineer, Jan. 1 1926. 
x Represented by 16,000 no par shares.—V. 133, p. 480. 


Manhattan Ry.—Stockholders Assail Receivership as II- 
legal.—See Interborough Rapid Transit Co. above. 

Bondholders’ Protective Committee Discusses Potential De- 
velopments Affecting the Properties—Interest on Bonds Ordered 
Paid—Ruling by New York Stock Exchanges. 


The protective committee representing the consolidated mortgage 4% 
gold bonds, due Apri) 1 1990, has mailed to bondholders a special letter 
outlining potential developments which may result from the hearings now 
being held, having an important bearing on the future of the properties. 

The statement issued by the committee, which is signed by Van S. Merle- 
Smith, Walter H. Bennett, Philip A. Benson, Frederic J. Fuller ard James 
Lee Loomis, comprising the committee, follows: -» 4 

‘‘On the joint request of the protective committee, the receiver for the 
Manhattan properties and the trustee under the consolidated mortgage, 
Judge Manton, at the close of a hearing held Oct. 3, decided that the inter- 
est on the Manhattan consolidated bonds, which was defaulted on Oct. 1, 
should be paid immediately. It is expected that an order to this effect 
will be entered in a few days, such order to reserve for future determination 
the question of what funds or earnings such payment should be charged 
against. Judge Manton also decided that the taxes on the Manhattan 
properties previously in default should be paid if after examination it should 
appear that sufficient funds were —— available. [Interest on§the 
bonds had not been paid on Oct. 7, the court order having not been signed. 

“Statements made at the hearing by counsel opposed to the payment o 
such interest and taxes indicate that the Interborough interests intend to 
take prompt steps to reject the Manhattan lease, influenced possibly by 
the fact that earnings of the subway lines and the Manhattan division are 
presently at a low ebb due to depressed conditions and the competition of 
the Eighth Avenue subway. : ; : 

‘‘Various problems must be faced in the near future either in relation to 
litigation concerning the lease, or plans for independent operation, or in 
connection with negotiations looking toward a new plan for joint operation 
of the subway and elevated lines, or a general unification plan. Such prob- 
lems can only effectively be met by the action of the bondholders as a unit. 

‘‘The committee is highly gratified by the substantial and rapid response 
to its first request for deposits sent to bondholders on Sept. 23. If bond- 
holders continue to ex ite the deposit of their bonds so that within the 
near future well over a majority of the bonds are on deposit, the effective- 
ness of the committee will be greatly increased. Accordingly, bondholders 
who have not yet deposited are urged to act promptly.”’ 

Notice having been received that the interest due Oct. 1 1932 on the 
consolidated mortgage 4% gold bonds, due 1990, is not being paid: The 
Committee on Securities of the New York Stock Exchange rules that 
beginning Oct. 1 1932 and until further notice the bonds shall be dealt 
in ‘‘flat’’ and to ke a delivery must carry the Oct. 1 1932 and subsequent 
coupons. The committee further rules that in settlement of all contracts 
in said bonds made heretofore on which interest ordinarily would be com- 
puted until — 1 1932 interest shall be computed for six months only. 
—V. 135, p. 


Maryland Electric Rys. Co.—Interest Payment .— 

Coupon interest on te Ist mtge. extended 6% bonds coupon No. 52 due 
Oct. 1 1932, will be paid at the banking house of Alexander Brown & Sons. 
Baltimore, Md.—V. 135, p. 2337. 


Middle West Utilities Co.—ZJnsulls Indicted—Ertradition 


for Larceny Asked.— 

Samuel Insull, sr. and his brother, Martin J. Insull, were Oct. 4 indicted 
by the Cook County Grand Jury on charges of embezzlement, larceny and 
larceny by bailee. After listening to six witnesses introduced by State’s 
Attorney Swanson, three indictments, all naming Martin Insull as a de- 
fendant and two of them naming Samuel Insull, sr.,were voted by the grand 


; Ri of the counts set forth were based on stock market manipulations of 
Martin with money taken sree the Insull concerns, some of its withdrawn 
by Samuel Insull’s authorization. 

7. Praudulent and felonious conversions of more than half a million dollars 
for these stock deals were charged against the brothers. 

All three indictments were returned in o court before Chief Justice 
John Prystalski of the Criminal Court, an ey for the arrest of the 
Insull brothers were eee immediatae Bond for Samuel Insull was set 
at $50,000, and for Martin at f x 

Assistant State’s Attorney Euclid Taylor promptly began extradition 
proceedings. He announced that he would request Governor Emmerson to 

‘requisition’’ Secretary of State Stimson for the return of the Insulls. 
According to Mr. Taylor, the normal procedure will be for 

Stimson, in handling the Samuel Insull case, to notify Ambassador _— in 
France, who would then request the President of the French Repub c to 
arrest Insull. Martin Insull, wno is a British subject, is residing in Canada. 
Unlike his brother, he was never naturalized in the United States. 

See also additional details under ‘‘Current Events’’ of this issue.—V. 
135, p. 2337. 


Minneapolis Gas Light Co] noome Payment.—— ” 
This company, by direction of its directors, eposi e Minne- 
sota Loan X “4 Co., as depositary, the funds necessary to pay the 
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uarterly 5% income payment on its participation units saeenine Sept. 30 
932. he books were closed for transfer Sept. 20 1932 and holders of 
certificates for participation units of record on that date will receive checks 
for their quarterly income payment Oct. 1 1932. All income payments wil 
be made by the First Minneapolis Trust Co., as pa agent. 
An initial quarterly distribution of 14% was made on these units on 
July 1 last.—V. 134, p. 4323. 


New England Power Association.—Upward Trend of 
Electric Power Production Continues.— 


The New England Power Association, a division of the International 
Hydro-Electric System, reports that the upward trend of electric power 

oduction in its area, first noted several weeks ago, is continuing in early 
October. In the week ended Oct. 1 the Associations’ total [ye "4 power 
production, which includes only electric energy produced for sale under 
con to commercial and industrial consumers, was 35,972,000 kwh., 
an increase7of 1.9% over the corresponding week of 1931. This is the best 
gain in any, week since January. 

Primary power production of New England Power Association for the 
month‘tof September was 146,827,000 kwh., or 99.6% of the figure for Sep- 
tember of last year. This is the most satisfactory sho since February 
whensproduction was 103.7% of that of February, 1931.—V. 135, D. 2337. 


New Hampshire Gas & Electric Co.— Associated Units 
Win Court Verdict in New Hampshire.— 


An important victory was won oy. the New Hampshire Gas & Electric 
Co. of Portsmouthjand the Derry Electric Co., units of the Associated Gas 
& fer a System, when - oe 4 the a Supreme ‘eas 
han oO a unanimous decision sustaining the companies’ appeals m 
orders of the Public Service Commission issued on June 30 1931. 

JudgesLeslie P. Snow, who wrote the opinion, held that although the 
evidence, findings, and fal napa covered a wide range, the issues of law 

nted involved the single question of the extent of powers invested in the 
mmission. The Court sustained the appeals on the ground that the 
orders were void for want of authority, because none of them pertained 
directlyjtojregulation of rates or services. 
pm The orders from which the companies appealed attempted, among other 
t , to,enjoin the payment of compensation for management services, 
theJpayment of interest on advances from stockholders, and the borrowing 
of Sl further sums from stockholders without the consent of the Com- 
mission. 

The Court stated, in discussing the jurisdiction of the Public Service 
Commission, that the Legislature, ‘‘would have used more explicit terms 
if it had intended to grant a general jurisdiction to make enjo' orders 
to’a‘tribunal which has a roving Commission to institute procedures, formu- 
late the prosecution, and hear and decide the issues, and which may pro- 
bs ge own mode and manner of hearings in disregard of the usual rules 
c+) ence.”’ 
paThe Court's explanation that it had given consideration to the ‘“‘suggested 
construction’’ and rejected it, was interpreted to mean that the Court 
found the Commission in error in its method of procedure in attempting 
to enforce its own conclusions in the form of orders of its own. 


New Jersey Water Co.—Earnings.— 
Earnings for 12 Months Ended June 30 1932. 











NE ns so Sin cdks nm becdbanbanecacatenaus $365,925 
DO in cee aacdeclibnobsseune sn nbécubines 109,916 
NS 8 a a a ee we nae 9,033 
Taxes (other than Federal income) -.-.-..-.-.-.-.-.-.-.-.-- 58,372 
P* Net earnings from operation_--...-.-.--.-.-.-------.---. $188,604 
eee eee OE SLE er eae ele Ti ae 780 
es ns Ul ebkbn nm detnntesthntcacna dees $189,394 
Interest on funded debt.-...------------------ 77,149 
A a os on ence ae craiad chum hin Sawa ap 13 464 
Provision forfretirements-_--...-.--------------- 27 ,559 
Provision#forjFederal income tax ,150 
Amortization'of debt disct. and expense & miscell. deductions - - 9,492 
Fret Ne nahin Nee w Sawa es iene aie $57,579 
I, SE SENOS. ok onic eke cconcanndecadaiagdnnwents 21, 
I is cco ice ern eee een et naind onan waleiead wa $36,533 
Balance Sheet June 30 1932. 
* Asseis— Liabtlities— 
Property, plant and equip’t_-.$2,763,728 | Common stock............--. $402,200 
Special deposits_............ 783 | Preferred stock. ..........-. 300,550 
| TE EES A eS ee 16,820| Funded debt_........---.-. 1,543,000 
Notes receivable_......--.-. 920 | Accounts payable_......-.--- ,359 
Accounts receivable_.......-. 71.492 | Consumers’ service deposits_ .. 1,948 
Unbilled revenue_._...-.----. 14,220 | Service billed in advance__-_.. 138 
Materials andgsupplies__.__-_-. 12,457 | Due to affiliated companies... 223,167 
Prepayments and _ deferred EEL 32,175 
IL ical. oaths ineuibininanes $00 GET i pn ctnnecnneniueee 4,999 
Dividends on preferred stock. -_ 5,260 
Other accrued liabilities. ...-- 1,269 
Consumers’ extension deposits 123,258 
OE EEE 195,784 
PG, cittinncnvnnctiaamuinits 228,248 
5 | RE Seman A Ee | icc cewnnecnmeenell $3,070,354 
—V. 133, p. 2603. 
New Rochelle Water Co.—Earnings.— 
Earnings for 12 Months Ended June 30 1932. 
CRO OE 8 Fo cotuacboude cued nancaeanbnaionnnaea $1,242,247 
CE ee I sre a litind nm eum $519 ,566 
SE ALE DLLEELLE L S LELLEELL LE PON OE EEG Ce 53,708 
Taxes (other than Federalincoms) . ..... .n6c2- ccc ce wecccccce-+ 77,549 
TE CRORE OEE COR, o's. cs i eunndons onenetebecace $591,423 
rg Lawedenso nna ahs dced ateihbesiane 29,463 
re, . avnensseniin nndemmadasnandnesnnennsedl $620,886 
i I nd ducéinadnaina Gea cumin 316,880 
I as ies seibiehdth MUD beididi ain de ee 1,531 
EE 00 COE. s kv ie Kcadawedvuntbaian wus Cr40 
ee wademedinmmnedé 58 ,094 
ee ee ee NS OEE, on we cectiedeonancodunamennace 29,201 
Amortization of debt discount & expense & miscell. deductions - - - 30,795 
eS cua tans can mennewadede cae évatusnmeawen da $184,425 
Pee Se EP bo nt os He ee eee cksadasweahenecdachun 136,500 
a a i ee eee $47 ,925 
Balance Sheet June 30 1932. 
Assets— Liabilities— 
Property, plant & equipment. $9,303,432 Common stock......-...-- 
Special deposits._.......-.. 168,371 | Preferred stock...-.-. 
GG tino on cknbinciskinminnts 63,295 | Funded debt --.-........-. t 
U. 8. treasury certificates. -- 100,094 | Accounts payable_...-.---.-.. : 
Accounts receivable. -....... 149,266 ,Consumers’ service deposits--. 32,549 
Interest & divs. receivable... 437 | Other current liabilities..... 432 
Materials and supplies_..... 93,380 | Interest accrued.....--.-.-. 54,757 
Unbilled revenue_.......-.. 96,908 | Taxes accrued..........--. 37,891 
Due from{affil. companies--_. 252,669 | Dividends on pref. stock. .-.- 11,375 
Prepayments & def. charges. 695,734 | Other accrued liabilities. .... 5,829 
Consumers’ exten. deposits... 199,886 
Reserve for retire. of prop... 702,156 
Res. for uncollectible acc’ts_-. 5,238 
ee a a 976,919 
Wistet. _. ccnimsinsimetinbaiial SID SEE SEE t..) B  iceecodenancncsand $10,923,587 





x Represented by 50,000 no par shares.—V. 133, p. 1615. 


New York & Queens County Ry.—Distribution to 


Bondholders.— 

Th pert heTpossession of Lincoln C. Andrews, receiver in fore- 
chesuve pre - was sold pursuant to court order, on July 8, the real 
estate being spurc ed sy, the bondholders’ committee. The total proceeds 
of this sale was,$271, . Theale was confirmed by the New,York Supreme 
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Court, County of Queens, on July 29 1932, and title passed to the purchasers 
on Aug. 12 1932. Proceeds of the sale amounted to $188.46 per $1,000 
bonds (of which $1,300,000 were outstanding) and funds are available for 
this > a on undeposited bonds. Deposited bonds have been 


as i 

Geanten of the street railway lines by the receiver ceased at 12:01 a. m. 
Aug. 13 1932, at which time operations were taken over by New York & 
Queens Transit Corp. The latter company acquired from the purchasers 
at the foreclosure sale the property necessary for continuing operation. 
Tentative Balance Sheet (New York & Queens Transit Corp.) As at Commence- 

ment of Operations Aug. 12 1932. 
Assets— 


Liabilities— 

| ee ae ae a$20,000 | Due vendors of fixed capital: 

Real estate, right of way. rails, payable forthwith. ....-- $12,500 
&c., rolling stock, sub-station Payable $5,000 on Nov. 1 
machinery & other fixed cap. 1932, Feb. 1 1933, and 
(to be hereafter distributed DEAF.) Aan no dni mites 15,000 
to appropriate accts. on basis Estimated organization exp., 
of appraised values in accor- deferred in date of payment - 15,000 
dance with requirements of First mtge. 6% bonds, secured 
Transit Commission) - -___. b150,000 by all property except private 

Organization expenses, such as right of way, due Aug. 1937 100,000 
recording, appraisal, legal & Purchase money 6% wmtge., 
accounting fees, &c.—esti- secured by private right of 
mated maximum-_._______. 15,000} way, due Aug. 1 1933 __._.. 22,500 

Common stock (2,000 shs., no 
par) authorized & issued. --. 20,000 
EN ic abs cniiaunin anid SOB5,G00 1 . TetAhiinsc cp ccdeiwannd $185,000 





a_ The verified cash balance on deposit in Bank of M ‘ 
at Sept. 16 1932 was $34,475. posi ank oO anhattan Trust Co 


b The appraised value of this property exclusive of real,estate as deter- 
boy a k & Roberts, Consulting Engineers, as of July 31 1932 was 
The 1932 


assessed tax valuations of the real estate nd only) included 
herein amounted to $102,715.—V. 135, p. 986. on “ 


_ New York & Queens Transit Corp.—Organized—Tenta- 
<4 Balance Sheet.—See New York & Queens County Ry. 
above.— 


New York State Rys.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 135, p. 818. 


New York Telephone Co.—/.-S. C. Commission Rules 
Contribution to Emergency Relief Is Chargeable to Profit and 
Loss Account and not to Operating Expenses.— 

The I.-S. C. Commission has found that a contribution by the compan 

of $75,000 to the emergency a relief fund of N. Y. City 
not chargeable to operating expenses but to the profit and loss account. 
The ruling sustains the position taken by the P. 8. Commission of New 
York in requiring revision of the company’s books«by charging such con- 
tributions from 1929 to 1932, inclusive, to its segue account. 
«In its ruling the Commission stated that, while its finding is confined 
tojthe particular item in question, it follows that only such contributions 
for charitable, social or community welfare purposes are properly chargeable 
to operatingfexpenses as can be shown to have a direct or intimate relation 
to the protection of the property ef the company or the development of its 
business or the welfare of its employees. The respondent and other tele- 
phone companies will be expected for the future to maintain their accounts 
accordingly, the Commission stated, but added that there was no pressing 
need for requiring an actual correction of the books of past accounting 
in this respect. 

“Upon analysis it is quite evident that the contribution in issue had 
only the most indirect and remote relation to the welfare of respondent and 
of its property, business and employees, and only such relation as might 
be traced in the case of most contributions for general charitablefor social 
welfare purposes,’’ the Commission pointed out. The further statement 
was made that the respondent did not have the responsibility of an ‘‘indi- 
vidual citizen’’ with reference to general community welfare. 
=@Continuing, it was stated that the corporation in law has the status of 
an artificial person, but its powers and duties are confined to those con- 
ferred or imposed upon it by its charter, and these do not include the foster- 
ing of thejgeneral welfare of the community. ‘‘When respondent makes 
contribution for this general purpose and charges them to the expense of 
its telephone operations, it is in effect exacting, or attempting to exact, 
these contributions from the usersfof its telephone service. It is their right, 
and not the right of respondent, to decide what contributions of this char- 
acter they shall make. Nor has respondent any powers of taxation. If 
contributions in sufficient amount are not made voluntarily and there must 
be resort to taxation, it is through established agencies of government 
that the taxation should be imposed, and not through telephone companies 
or other public utilities in the guise of expense for service furnished.”’ 

Tenders .— 

The City Bank Farmers Trust Co., trustee, 22 William St., N. Y. City 
has notified holders of Ist & gen. mtge. sinking fund bonds that seal 
proposals will be received until noon on Nov. 1 1932, at a price not to exceed 

ar and accrued interest to Nov. 1, of a sufficient number of bonds to invest 
3750.000 in the sinking fund.—V. 135, p. 2338. 

North Boston Lighting Properties.—Notes Offered.— 
Public offering of $9,000,000 five-year 544% secured gold 
notes at par, was announced Oct. 7 by a banking group 
headed by Chase Harris Forbes Corp., and including the 
First of Boston Corp.; Bankers Trust Co.; Baker, Young 
& Co.; Lee Higginson Corp.; F. S. Moseley & Co.; Paine, 
Webber & Co.; Bodell & Co.; Stone & Webster and Blodget, 
Inc.; Hornblower & Weeks; Otis & Co.; Ine.; Tenney & 
Co.; Edward M. Bradley & Co., Inc.; H. P. Wood & Co., 
and the N. W. Harris Co., Inc. 

Dated Oct. 15 1932; due Oct. 15 1937. Interest (A. & O.) payable at 
Harris Forbes Trust Co., Boston, or at Chase National Bank, New York, 
or at Harris Trust & Savings Bank, nie. Red. all or part at any time 
on 30 days’ notice at 102 through Oct. 15 1933, thereafter at 101% through 
Oct. 15 1934, thereafter at 101 through Oct. 15 1935, thereafter at 100% 
through Oct. 15 1936, thereafter at 100 through maturity in each case wit 
accrued interest to redemption date. Denoms. $1,000, $5,000, $10,000 
and $25,000.c* Old Colony Trust Co., Boston, trustee. 

Security.—As security for these secured goldgnotes there will be pledged 
over 91% of the common stock of Malden Electric Co., over 95% of the 
common stock of Malden & Melrose Gas Light Co., over 90% of the com- 
mon stock of Salem Electric Lighting Co., and over 95% of the common 
stock of Suburban Gas & Electric Co., being all the shares of these companies 
now owned by North Boston Lighting Properties. 

Data from Letter of Frank D. Comerford, President of Company. 
&History & Business.—Company is a Massachusetts voluntary association 
established by agreement and declaration of trust dated Feb. 1 1911, and 
providing that liability shall be confined to the trust assests. Company 
controls through stock ownership nine operating companies all under the 
regulation of the Massachusetts Department of Public Utilities, supplying 
gas and (or) electricity directly or indirectly for light, heat and power 

urposes in a concentrated and highly industrialized territory north of 

oston, including Beverly, Danvers, Essex, Everett, Gloucester, Hamilton, 
Haverhill, Malden, Manchester, Medford, Melrose, Newbury, Newbury- 
rt, Peabody, sending, Revere, Rockport, Salem, Stoneham, Topsfield, 
akefield, Wenham, Winthrop and West Newbury, Mass. These com- 
munities have a population of about 500,000 
Capitalization of Company & Subsidiaries Outstanding As of Aug. 31 1932. 


orth Boston Lighting Properties: 
5-year 54 % secured gold notes (this issue) ...-..---.--------- $9,000,000 
Preferred shares 6% cumulative ($50 par) -.----------------- 228,080 shs. 
er =o ? aharep (no par) ee ee eee eee ee 433 ,354 shs. 
Subsidiary Companies: 

Funded debt (incl. $1,025,000 maturing in 1933) --.---------- $2,015,000 
Short-term Notes... ccc ccc ccccwc ce ccecceeeecccccccecce J s 
Common 8 * 


Sa nn ccccxnedeseredsocadundubneranevehannemin 4 434 693 
* Taken at par, plus paid in premiums and surplus of $1,816,193 applic- 
able thereto. 1 
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Consolidated Earnings of North Boston Lighting Pr 
12 — gO ha he Charges on Above dvmacos frog ® rel “~ 
Gross earnings, incl. other income- -------------- $il1 1 BoA $11,258, 22. 





Operating tenance, and taxes (ex- 
ee Federal tanes) and minority common stock 
interest in subsidiaries’ earnings --------------- 7,124,209 6,809,671 
Consolidated net earnings. -_-..-.-..-.---------- $4.397.645 $4,448,562 
Annual int. charges on subs. funded debt & short-term notes __ 221,250 
Annual int. charges on North Boston Lightiag Properties 
notes (this 16806) ..<ccsccccccsscnccccvcoscseccousccese 495,000 
Consolidated balance for deprec., divs., &c..--...-------. $3 .732 .312 


Such consolidated net earnings for the 12 months ended Aug. 31 1932, 
after deducting depreciation, ¢ $768,581, were $3,679,981, or over 5.13 
times the above aggregate interest charges es. e total of maintenance 
and depreciation charges during this period ‘amounted to 14.8% of gross 


operat 

The dividende” paid in the 12 months ended Aug. 31 1932 Lightin peeigen 

Elec. Co., Malden & Melrose Gas Light Co., Salem Electric Light: 

and Suburban Gas & Elec. Co. on the stocks to be pledged, am “ 

$2,092,991 or over 4.22 times the annual interest requirements on on “this issue 
notes. The annual net income for the past five fiscal years available 

for dividends on toe OT soe < eg) say nee open fe com- 

panies has aver: against w e ent annual amount 

of divid denéa pail on th nese stocks has averaged $1 739.2 9,257. 

Lighting Properties 


Dividends on the common shares of Nort 
are currently being paid at the annual rate of $4 Rs 

Purpose .— w ll be used to retire $7, 000 514% secured ‘old 
notes ‘ine Dec. 1 1932, and for temporary loans to subsidiaries to uce 
a bank bdhinotedenes and for other company purposes.—V. 135, 
Pp. 


Ontario Power Service Corp., Ltd.—Time for Deposits 
Extended.— 


_ offer of the Hydro-Electric Power Commission of Ontario, dated 
Aug. 5 1932, to acquire, subsert. to all the terms thereof, the outstanding 
‘bonds of Ontario Power Service Corp., Ltd., consist of bonds of the face 
value of $20,000 ng for the same 2 — Be ne aa pe 
the Commission (pa: ch will be guaranteed by t 
Ontario) on the bas 
Ontario Power Service contained a provision that the Com- 
mission might from time to time extend the time for deposit of bonds of 
Ontario Power Service Corp., Ltd. Pusruant to such provision the time 
chu ding, Oc cy: ee been extended by the Commission up to and in- 

u Oct 

my reported that ete ad 75% of the bonds have been deposited 
a pte my —V. 135, p. 1995. 


Pacific a & Telegraph Co. —Bond Exchan €.- -- 

Holders of Home Telephone & Telegraph Co. first mortgage 5% 
maturing Jan. 1 1933 may exchange their holdings par for = prior to _ 
maturity date for first & refunding my eat “fe bl 1947, of the 
Southern California Telephone Co.—V 


Pacific Telephone & Telegraph ig ee Off .— 

Indicated net earnings A tnd — ght months of this year were about 
$6.17 s shave an 1 900 2) of common 8s on the is of a report 
by President H D. Pillsbury to to the stockholders in connection with the 
payment of the current dividend. Mr. Pillsbury Fe age gross for the 

eS months ended with August of $64,255,558 and deficit, after dividends, 

oat: 86. Gross was $6,464,216 less than in the corresponding period 
in 1931, a reduction of about 10%. 

“During the first eight so “of this year we enced a net loss of 
122,426 telephones,” said Mr. Pillsbury. ‘The loss of telephones in Septem- 
ber has slowed up somewhat, due in part to seasonal conditions. Toll and 
long distance business continues considerably below the levels of last year. 
All of our employees are exerting special sales effort to sell new — to 
save disconnects and to increase the use of toll and long distance 

“The company is co-operating closely in the movement to avoid layoffs 
and increase employment throu — ‘job sharing,’ recently started under the 
leadership of the Industrial an a ore of the 12th Federal 
Reserve District. Our force retention p in effect in December 
1930, and applying to all employees from the President down, has made it 

possible thro spread-of-work to retain some 5,200 employees more than 
would be required on the basis of the volume of business handled.” —V. 134, 
D. 


Pennsylvania State Water Corp. (& Subs.).—Earnings. 
Earnings for 12 Months Ended June 30 1932. 





SE nc cnc wciernddrwsndacwhendnkhn da ated $1,181,112 
eae gpl EI a i a pi 418,936 
te SS RS AR TS PO 34,106 
Taxes (other than Federal income) 29,244 
le ORS GE, ook nc ca eeeoescadbanoswabesa $698 ,825 
i a ee cana bebe asaesasened deer uareh eae 4,900 
I So on ie san ae alas eben ead $703 ,725 
Minority stockholders’ int. in net income of sub. companies ----- 282 
en tan agemeraiorn ome wi eermarnen 358,835 
es cae madeamae Rae SSP 17,482 
Interest charged to construction... . ......-...-.-ncce-oeenne Cr2,069 
i RE EER SINE SATO RE IM 72,547 
es ee re Ce OO... 8k osc en ccceweaucvcoens 21,404 
Amortiz. of debt discount & expense & miscell. deductions - ~~~ -- 10,934 
ST ppg sj aE I ee a ee ee pene ee ee me $224,310 
i i es sc insiiisteiieceaih 133,714 
a ae $90,596 
Consolidated Balance Sheet June 30 1932. 
Assas— TAabtlities— 
Property, plant & equipment $14,225,605 | Common stock. ......----. x$950,000 
Investments. .....-......-- 5,103 | Preferred stock. ..-...------ 1,896,680 
Special deposits. ........-.. 4,021] Minority int. in com. stk. & 
CR ee iit + acontencane 95,968 surpl. of sub. companies_ -- 3,799 
Accounts receivable -------- 273,879 | Long-term debt...-.------- 6,525,000 
Materials and supplies------ 52,484 | Mortgage notes payable----._ 7. 
Unbilled revenue--_--....---- 7,411| Accounts payable----.------ 23,725 
Other current assets. - -.----. 585 | Consumers’ serv. deposits - - - 17,590 
Prepayments & def. charges. 141,241 | Service billed in advance --- 13,157 


Other current liabilities - . ..- 278 
Due to affiliated companies--. 





Interest accrued. ....-.-.-.. 22169 
"TUES BORTEOG. « o cecdsccece 184.001 
Dividends on pref. stock. -... 11,145 
Other accrued liabilities--.-_--. 6,141 
Consumers’ extension deps-- 9,440 
Deferred credits........--- 36 
Rs OR are 1,619,851 
SERIF SE aE 3,273,846 
Eddie dacebiibinniatl $14,806,297 eee $14,806,297 


x Represented by 60,000 no par shares.—V. 133, p. 954. 


Peoples Gas Light & Coke Co.—To Redeem $2,000,000 


Notes. 

The executive committee has authorized the calling for redemption on 
Nov. of 1932, the $2,000,000 principal amount of serial gold notes, dated 
Dec. 1 1930, and maturing Feb> 11933. After redemption of ter notes she 

» when 


company will here - security issues maturing until Feb 
ot rincipal amount of the serial gold notes is due.— 


an ot D $3; (00.000 
~ vcard & Brockton Street Ry.—Read ijustment Plan. 


ot is understood that a plan is now under way which should result in 
ayment in cash to the bondholders, with su uent iuance ms 


ey mds for of the balance. There are outeranc $130, 
mtge. 6s and $130,000 income bonds, both issues due Jul Pi ya us. 
Pp. . 
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Peoria Water Works Co.—Earnings.— 


Earnings for 12 Months Ended June 30 1932. 

perating revenues 
Operation CEI ac oma deed 
DR cu 5 \. «na ous cea 
Taxes (other than Federal income) 


IIb GARE THOR COCTRROE So inc out Seo nkcdscsbaedoawnccese 
CUE FEE. wn ance c centbachebiie a tartan de diheaissedbnnae 








ED MIN sha ss Ger dn tb san nine dalle aa ab Sa TaidlRn p fa sen em dies ci 
Interest on funded GON, nia hid evn ahinid te hatha te acai conch iit cine inwioll ,302 
I I a saan ants laine hela inh daa nc ack oa dpi db ae pls ow av al loin iad osteo 34 
NE SO SIRI i sie tina Wedabinae iia ea wna oie 42,647 
FOOT TOE TORIES TRUONG GRR ik 8 ke ie cinedewcmcacvcsenonue 831 
Amortiz. of debt disct. & exp. & miscell. deductions____......-.-- 13,001 
I ossicles sig i 6 wee ddeeeeaie AkelG e en RN alee iio owe ake $133,755 
eferred Steak Ge ob ite 0 ahs i aha wbicknnwtiseeku 17, 
DE. dn iva su o ienettnnmalet bitiniakis cea date ole Btidin ote wri $116,255 
Balance Sheet June 30 1932 
Assels— TAavilities— 
Property, plant & equipment_$5,056,488 | Common stock___....-.----- x$50,000 
Investments ...........----. 3, Preferred stock........---.-- 250,000 
Special deposits ------.------ 2,810 | Funded debt_-....-.------- 4,001,300 
i EEA ae 59,342 | Accounts payable____------. 14,659 
Accounts receivable-._..----. 151,411) Service billed in advance_---_- 24,442 
Materials and supplies------- 41,357 | Other current liabilities_-_--_- 1,500 
Other current assets_--.-.----- 4,0 Due to affiliated companies--_ 72,480 
Prepayments & def. charges__ 210,886 | Accrued liabilities. .......--. 061 
Consumers’ extension deps 117 
RIA is 4: nine wide e wes niin 829,819 
ES Re eee ae 160,99. 
SE iin sine ua dendile vinnie ee eee nerN $5,529,373 





x Represented by 5,000 no par shares.—V. 130, p. 974. 


Pomerania Electric Co. (Ueverlandzentrale Pommern, 
A. G.), Germany.—To Reduce Capital.— 

The company has decided to reduce its steer through the issuance of 
one new share aol each two now Ce. The shareholders will vote 
Oct. 14 on re gue this proposal. 

The capi which is now oe 200,000 reichsmarks, will A... reduced to 
35,700, reichsmarks, thro retirement of 800,000 reichsmarks of 

erred shares in the hands o x. company and the reduction operation 
which will follow through excnange of 

The company will utilize the surplus resulting f from the capital reduction 
for the reduction in the value of the plants, to bring book ‘eae down in 
proportion to the deflation of raw material and building costs. Also special 
write-offs will be arranged.—V. 134, p. 3097. 


Postal Telegraph & Cable Corp.—Receipts Increase. — 
For the first time since April 1931 there has been an upward trend in 
ph and cable receipts for as long a od as 11 weeks, 
to General George 8. Gibbs, President of the corporation. The nation’s 
business, insofar as it is reflected in the receipts of the ee. has shown 
a consistent although not a spectacular upward movement since early in 
ouly, Mr. Gibbs stated. 

This improvement has been fairly general, but it has been most pro- 
nounced, if that is not too strong a word,”’ said General Gibbs ‘‘in the 
section which embraces the Mississippi Valley and extends to the Rockies, 
in the Southwest, and in the New York Metropolitan area,’’ he said. 

“The improvement in the Metropolitan area is gratifying, because it 
is here that sentiment has been supposed to be most h. Of perhaps 
equal importance, however, is the comparable im vement, as reflected 
n our figures, in the Mississippi Valley and the Southwest, in that they 
show that the improvement is nationwide and diversified. 

“With regard to international business, as it finds reflection in our 
reports of cable “catia: *,  abpears that New York, the South and the 
Pacific Coast are | 35, p. 1995. 


Public fears Condnael Corp.—Proposed Reor- 
ganization Plan.— 


Joseph Chapman. receiver, has prepared and submitted to the Court 
a plan of reorganization of the corporation and its subsidiaries. This 
plan has been prepared primarily for the purpose of bringing to the atten- 
vom of the Court and the parties interested in the r vership estate 
the status of this estate as it now appears to the receiver at the close of 
slightly less than three years of his administration of such estate as receiver, 
and for the further pur of submitting the receiver’s conclusions as to 
what would be a faire and equitable read wy of the rights of the owners 
of the present iodabtammens and securities of PUCC. Up to this time the 
submission of a plan of reorganization has been impossible due to litigation. 
Digest of Plan Submitted to Court by Joseph Chapman as Receiver. 
New Company.—The plan contemplates the organization of a new com- 
pany, under such name and under the laws of such State as shall be ap- 
proved by the U. S. District Court, District of Minnesota, which company 
will acquire the properties of PUCC together with all the capital stocks and 


t mortgage bonds of its subsidiaries subject to the present first mortgage 
20-year 5 Kony bonds of PUCC, series of 1948, and the first mortgage 
collateral O-year 6 % convertible gold bonds of PUCC, United States 


Territorial and Foreign Series of 1948, and provides for ‘the issuance of 
—_ ge ri by the new company in exchange for certain present securi- 
es 0 


Present Outstanding Securities of PUCC. 


F'rst mtge. sorees 5% 5% % gold bonds, series of 1948_________-_ $5,259,500 
First mtge. col 6% %% conv. gold bonds, United States 

Territorial and Facelgn I 1,743,500 
10-year 6% secured convertible gold bonds, series of 1938__-_-_ 1,906,000 
Public Utilities Kansas Corp. bonds (Brewster, Kan., property) 21,500 
7% camulative preferred stock... ... 2... cence cnn occ cw neue 9.597 shs. 


Cc ass ON a eee Se ae ee ee oe eee 49,982 - 
Class B common stock (less company owned, 363,195 shares — 440° 250 shs 

In addition to the above capitalization— 
Unsecured 


adicated creditors’ claims amount to____._____ $429,310 
Proposed Capitalization of New Company. 
*First mtge. 20-year 5% % gold bonds of PUCC, series of 1948. $5,259,500 
First mtge. coll. 20-year 64% conv. gold bonds of PUCC 


United States LS pinned and Foreign Series of 1948________ 
*Public Utilities Kansas Corp. pends } Chnemeter, Kan., prop. 21,500 
Preferred stock ($50 par, 3 78% seri 
Common stock (no par value) 48,353 shs. 
* These bonds are to remain undisturbed and will be assumed by new co. 


Basis of Exchange of New for Old Securities. 


(1) 10-Year 6% Secured Convertible Gold Bonds of PUCC, Series of 1938. 

Holders of each $1,000 will receive (a) $10 in cash; (b) $1, 000 par value 
of preferred stock; and (c) 10 shares of common stock. 

olders of bonds in $500 denomination will be issued securities in iden- 
tical ratio to holders of $1,000 in such bonds. 
(2) Unsecured Creditors Whose Claims Have Been Duly Allowed by the Court. 
ach $100 of indebtedness that has been officia adjudicated and al- 
lowed L? the Court will receive (a) $20 in soem; (b) $100 par value of pre- 
ferred stock; and (c) 1 share of common stoc 

No fractional part of the ‘‘unit’’ will be a The holder of an adju- 
cated claim who would on the above basis receive a fractional part of the 
above mentioned ‘‘unit’’ will receive, in lieu thereof, for each $1 of unsecured 
creditors’ claims not contained in $100 of indebtedness an ‘“‘unsecured cred- 
itor's warrant”’ representing his fractional right. A holder of 100 such 

“unsecured creditor’s warrants’’ will be entitled to the same rights as the 
holder of each $100 of indebtedness of the company. 
(3) 7% Cumulative Preferred Stockholders. 

Each five shares of PUCC 7% cumulative Pesterred stock now held 
will receive, upon the payment to th e company of $50 in see, the followi 
“unit,’ * consisting of (a) $50 par value first mort, 5% %, bond certi: 
pnw f (bd) 1 share of preferred stock (par $50), and (c) 5 shares of common 


No fractional part of the above mentioned ‘“‘unit’’ will be issued. As 
holder of PUCC 7% = pg: referred stock who would on the above 
basis be entitled to receive a fr: onal part of the above mentioned ‘ 
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will receive, in lieu thereof, fo! each 1 share of PUCC 2, cumulative Dref. 
stock held and not so used to purchase such “unit,’ “‘preferred s 
my holder of 5 such 


holders’ w warrant” representing Ais fractional right. 
Mi ec stockholders’ warrants” will be entit to the same rights as 
the holder of 5 shares of PUCC 7% cumulative pref. stock. 
(4) Class A Common Stockholders. 
Each 25 —- = PUCC peg Oy in cash the ~— held = va: 
upon am grocge| e company $50 in cas e following - 
sisting of (a) 1 $50 par value first mortgage 544% bond certificate; (b) 1 
share of pref. stock (par $50); and (c) 5 shares of common stock. 
No fractional of the above mentioned “‘unit”’ will be issued. A holder 
of PUCC class A common stock who would on the above basis be entitled 
to receive a fractional part of the above mentioned ‘‘unit’’ will receive, in 
lieu thereof, for each 1 , of ag ge class A common stock not so used 
purchase such “unit, stockholders’ warrant” hg mame 
his racttonad right. A holder of tr such ‘‘class A stockholders’ warrants 
will be entitled to the same rights as the holder of 25 shares of PUCC class A 
common stock. 
(5) Class B Common Stockholders. 


Each 100 shares of PUCC class B common stock now pelt wt will receive, 
upor the pa ent to the company of $50 in cash, the following ‘‘unit, 
ror & (a) 1 $50 Sekt value first mortgage 5% % bond certificate; (b) 
1 share of preferred s Sper | $50); and (<) rt shares of common stock. 

No fractional _, of t bove mentioned ‘‘unit” will be issued. A 
holder of PUCC class B common stock who would, on the above basis ss 
be entitled to receive a fractional of the above mentioned ‘‘unit, 
will receive, in lieu thereof, for each ory of PUCC class B common stock 
not so used to purchase such “unit,”’ B stockholders’ warrant 
representing his fractional right. A holder of 100 such ‘‘class B stockhold- 
ers’ warrants” will be entitled to the same rights as the holder of 100 shares 
of PUCC class B common stock. 


Description of First Mortgage 54% % Bond Certificate. 
The receiver of W. B. Fosha he holds $243,500 first motrgage 20-year 

5% % gold bonds of PUCC, of 1948. By the terms of a eodlamnaias of of 
controversies between the W. B. Foshay Co. estate and the PUCC estate 
the receiver of PUCC has the right to pnouare title and possession of said 
bonds by paying the receiver the W. Foshay Co. estate the sum of 
$53,000, less certain payments made 4 This reorganization 
plan contemplates that the balance of said obligations be my” thus lcione 
the receiver of PUCC in possession of said bonds. The s cond tion 
upon sufficient ‘‘units’’ being sold to absorb all of said $243,500 
In the event ‘‘units’’ are sold in excess of such amount, it is = bbe chat 
the new company will be obligated to secure sufficient additional first 
mortgage bonds to meet all the requirements for all ‘‘units’’ sold and that 
all o wack bonds will be placed in trust and a $50 par value first mortgage 

% bond certificate will be issued to the purchaser of a ‘‘unit’’, evidencing 
his proportionate i interest in all of such bonds, the method of Pn son y= m4 
su h interests be’ ~ 4 a detail which will he worked out in any formal plan 


which is submit 
Description of New Stock. 


(1) The preferred stock of the new company will be entitled to $50 a 
share in liquidation or dissolution, whether voluntary or involuntary, 
before any distribution can be made to common stockholders. Preferred 

stock will be non-cumulative during 1933 and will be cumulative thereafter 

at the rate of 3% annually during 1934, 4% annually during 1935, 5% 
annually during 1936, ane 6% annually thereafter. eferred stock ee} 
be non-voting except u a default, after the expiration of the od of 
the common stock votin — us agreement, in the cumulative dividends 
and after such default shall have continued for 12 consecutive months, in 
——_ event such stock will vote, share and share alike, with the common 
stock. 
2) The common stock will be fully paid and non-assessable. In order 
to insure continuance of satisfactory management and protection to security 
holders of the new company, the plan provides that the common stock of 
the new omapesy will be deposited under a voting trust agreement which 
will be in full force and effect for a period of five years from the date the 
reorganization is declared operative. Such agreement will give the here- 
inafter mentioned voting trustees the usual powers and will place them in 
actual control of the corporation’s affairs. 

There will be the following seven voting trustees: (a) One member rep- 
resenting the trustees named in the indenture securing the first mortgage 
20-year 34 % gold bonds of PUCC, series of 1948. (6b) One member rep- 
resenting the trustees named in the indenture securing the first mortgage 
collateral 20-year 64%% convertible gold bonds of PUCC, United States 
Territorial and Foreign Series of 1948. (c) Two members representing the 

a 10-year 6% secured convertible gold bonds of PUCC, series of 

8. (d) One member representing the present unsecured creditors. 

iy One member representing the present 7% cumulative preferred stock- 
holders of PUCC. (f) One member representing the Court. 

Any vacancies are to be filled by a majority vote of the remaining trustees. 


New Company and Subsidiaries Pro Forma Consolidated Income Account. 


12 Mos. End. Est. ora 


July 31 °32. *Normal Yr. 
I i ta aoe es ie maiinm eo . ett $2 204.300 














ee on mee sant manne 1,253.4 1,272,230 
ek OE THOUS. <5 oc nccncnchonccoscun $789,893 $932 .070 
Depreciation expense... ...- ... - 2 ene nn nn ceccee= 198,510 212,800 
a $591,383 $719,270 
Interest on first mortgage and ‘“‘foreign’’ bonds 
(includes 2% normal Fed. inc. tax and personal 
SIGRINET. EE TEE) «= on ho ckncocaencconess 415,604 415,604 
IN i, cats iol hina so esata tiie eect ances akin aii anew-enee $175,779 $303 ,666 
Dividends on new preferred stock at 6%--------- 155,118 155,118 
Available for common stock dividends & surplus $20,661 $148,548 


* Prepared by Loeb & Shaw, Inc., New York City. 

A normal year has been considered as one in which conditions in the 
territory served would approximate the average level of commodity prices 
and industrial activity experienced generally during the years 1929 and 1930. 

Pro Forma Combined Balance Sheet as of July 31 1932. 
[Giving effect to the receiver's proposed reorganization plan.‘ 
ssels— Liabilities— 


Ne ‘fixed DOE a cintitewina $9,168,966 | New preferred stock..._.._- $2,585,300 
Cash and U.S. Govt. securs_ 157,418 | New common stock_____.___ 241,765 
Working capital__.....-.--- 150,000 | Long-term debt_-.......-... 7,024,500 
Acc’ts receivable (customers) Deferred liabilities......... 136,389 
(= roe 300,485 | Non-refundable contributions 
Material and supplies_____-_- 189,161 for capital extensions__._- 24,336 
Other current assete_-_-- ~~ 44,626 | Reserve for audit expense__-_ 27,315 
Inv. in stock of Northland Res’ve for undetermined liab- 283,235 
Transportation Co_..._-- 150,000 
GCelet GH dec emescase 162,185 
CE ccccanbihumbuneuna 1 BS | RRR Sea eae a ee $10,322,842 





—vV. 135, p. 2338. 


Radio Corp. of America.—Anti-Trust Suit Postponed.— 
The trial of the anti-trust suit of the U. S. Government against the 
gorporetos and 13 other defendants which was scheduled to open at 
ington, Del., Oct. 10 in U. 8. District Court, was continued by 
Judge Nields for two or three weeks at the most. New trial date will be 
fixed next week.—V. 135, p. 986. 


Salina (Kan.) Street Ry.—Bus Franchise Declared 
Forfeited.— 

Because it failed to operate its system two days in Au 
of this com ay has been declared forfeited by the Boar phn ee maa 


of Salina, City officials declared that buses cubnaltnted for the stree 
cars were objections: le. (‘Transit Journal’’). : ’ 


South Texas Gas Co.—To Dissolve.— 

The property and assets of the company, a subsidiary of the United 
Gas Public Service Co., are to be sold and the company is to be dissolved, 
according to a notice sent to holders of warrants to purchase the common 
shares of the company. The close of business on Oct. 21 has been fixed as 
the date as of which stockholders of record shall be entitled to receive their 
distributive shares in dissolution.—V. 132, p. 3527 


b, the franchise 
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WN ew Officers .— y 
a 


Chairman 
, President; G. K. 
aiden’ and 


Telephone Bond & Share Co. (Del.) 
The he og a new officers will be meg a 4 
the Gary, Vice-Chairman; E. Biome 
eae Executive ea: J. G. “Gonunan Vice- 


General 

anager; Martin Lindsay, V dent. Ranford Dunlap and V. E. 

Chaney have been re-elected and Vice-President and Treasurer, 
respectively ; 


Earnings .— 


For income statement for 6 months ended June 30 1932 see ‘‘Earnings 
Department”’ on a preceding page. 











June 30°32 Dec. 31°31 June 30°32 Dec. 31°31 
Assets— $ TAabtil . $ 
Plant, prop., rights 7% ist pref.stock_. 5,850,000 6,000,000 
chises, &c_.37,711,292 37,638,939| Partic. pref. (no 
Investm’ts & advs. 4,345,136 3,089,497| par)--..._----. 188,290 238,270 
Pref. stk. commis- $3 1st pref. stk. _- OGD. caette 
sions & exp. in Class A com. stock ' 
Process of amort. 90,153 103,503 GO BO) oncnns 4,684,673 5,201,223 
Debt disc. & exp. Class B com. stock 
in process of * (mo par)...-.--. 4,500,000 4,500,000 
amortization... 2,094,337 2,176,058|Accrd. divs. pay. 
aig gt Accts. & in cl. com. stock - 15,930 66,165 
sae 291,757 253,125) Pref. stk. ofsubs.in ‘ 
Dest ice affil. cos. 3, 131, .753 3,167,666! hands of public. 3,681,725 3,662,775 
Cash & work. funds 535. 163 983,155 Min. int. in com. 
Accts. & notes rec. 216,086 353,422! stock & surplus 
Unbilled toll_ ___- 259,201 78,468' of subs.__.---- 2,136,732 1.00; Zee 
Materials & suppls 940,368 881,931 Funded debt--- -- 15,534,300 15,701, 
Deferred liabilities 3,502 3,270 
Due to affil. cos___ 45,941 107,824 
Bank loans. ----- 4,750,000 3,310,000 
Liab. on acct. o , 
employ. benefit 
TN ns annnne 68.413. .--.-- 
Accounts payable. 258,588 459,939 
Accrued taxes.... 523,905 7,757 
Accrd. int. & divs. 166,750 311,898 
Service billed in ad- 
ne. b eabareee 47,8 43,367 
i ka sn aba 6,032,921 65 660.965 
Capital » surplus... 145,631 
Surplus---.......-. 947,054 1, oss, $98 
a cat ae enced 49,615,249 48,925,764! Total....._...49,615,249 48,925,764 





a ae 135, D. 467. 


Turners Falls Power & Electric Co.—Asks Authority 
to Make Loan to Subsidiary.— 


The company has petitioned the Massachusetts Department of Public 
Utilities for authority to loan <pprexmnetny $70,000 to the Quinnehtuk Co. 
for the purpose of making certain permanent improvements. 

In its petition the Turners Falls company, which is controlled by Western 
Massachusetts Companies, says it has caused to be organized the Quinnehtuk 
Co. for the purpose, among other things, of acquiring rights-of-way, 
riparian rights, water power and other oe Rees y- 

Since epintion the Quinnehtuk is reported to have acquired a 
considerable amount of property. The Quinnehtuk Co. owes the Detitioner 
$773,740 for loans for the purchase of property. 

The balance sheet of Quinnehtuk Co. as of Aug. 31 1932 shows total 
assets of $1,292,582, of which ay att accounts for $788,949, current 
assets $25,898; investments $4 219 pactading 5,192 shares of Western 
Massachusetts Companies s elnd at $271,717 and 2 .280 New England 
Power Association preferred carried at et 82,400. Capital stock amounts 
to 3,500 $100 par shares. For the one months ended Aug. 31 1932 
the company reports net income of $18,415. 

The income account of the Turners Falls oom tara: filed with the 
shows that for the eight months ended A 
of $2,317,262; expenses, $1,148,648; sneerent. 

f $1,059, ass... ividends id amounted to $762,666, leavi balance 
296,786. he balance sheet as of Aug. 31 1932 shows total assets of 
$19. 471,517 <7 ye plant and equipment accounted for $16, RABE + and 


ition, 
it had a total income 
$109,162, and net income 


current assets $2,228,837. Capital stock consists of 110,000 

shares. Premium ct pg stock totaled $501,624; bonds, $3,000, 

neues * a vestments, $2,017,183, and ‘surplus, $1, "412 "108. 
p 


Union Traction Co. of Philadelphia.—To Discuss 
Rentals.— 


The executive committee of this company has asked officials of the 
Philadelphia Rapid Transit Co. to confer with them on the problem of 
reduction in rentals paid by the latter to the Union Traction Co. The 
request follows the ayor’s conference last week, attended by Union 
Traction officials who promised then to eve, the question of rental reduc- 
tions their early consideration.—V. 129, 2228. 


United Light & Power gah aie _- 


For income statement for 12 months ended Aug. 31 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1996. 


Westmoreland Water Co. (Pa.) (& Subs.).—Harnings.— 


Earnings for 12 Months Ended June 30 1932. 
Operating revenues $469,734 
ee Ce BS os cae dna we See Lae 202,217 
I nea Ae cea en bere ae 16,118 
Tases (other than Wederal income) = on ee wc ecccenccuseas oF 
Net earnings from operation  — 
Cee See on caniadens mame nema l beets pees aa 
is Cie. 8 on caanndugenedaemmb abana ete $235,803 
Interest on funded debt 
ES ES at a is SE es | RES eS Be) 
COE TAINO. 0. iniccvcccceustgesnaschsnadvau 
ee es FEE a 29, 


Prowuion for Vederal income taS. . 2. snceccncscccencucsenvecue 2,862 
Amortiz. of debt discount & expense & miscell. deductions______-_- 10,852 
i: ie od en eh baseus enee keen aman wad aemeaeenhal $59,584 
DEE G5Ge GETING. 8.ncc bes cekwvesnucodntsaadbiustes can 38,989 
DOD. oc ncecccuedende buds daddae mun naman dene anaee ea $20,594 
Consolidated Balance Sheet June 30 1932. 
Assels— TAabtlities— 
Property, plant & equipment_$4,945,158 | Common stock.......----.. x$649,841 
DEL. ccccudigutdanien 300 | Preferred stock. ....------.. 649, 
Special deposits. -....-.----.. S.670 | WUE Glee oc ccassacucces 2,500,000 
co dia amnwatnte 19,498 | Accounts payable. .....--.-- 21,699 
Accounts receivable. ....--.. 56,516 | Consumers’ service deposits - -.- 43,382 
Materials and supplics..-.--. 27, 387 | Service billed in advance----__ 6,829 


Unbilled water service. .-_---- 7,993 | Other current liabilities. ..-.-. 819 


Prepayments & def. charges-- 201,998 | Taxes accrued. _......-.---- 38,596 
Interest accrued......-..-.. 10,417 
Dividends on pref. stock. .--.-. 9,739 
Other accrued liabilities. ..... 2,036 
Consumers’ extension deps--. 2,616 
Due to affiliated companies... 157,853 
RG batduntesededatnen 522,335 
ES ccttenecdondbesdeuns ¥ 
Se aye mee | EO ee $5,261,922 





y = Bepecsanet by 14,984 no par shares and 21 shares of $50 par value.— 
Pp 

Western Massachusetts Companies.—WNotes Offered.— 
A banking group headed by the First of Boston Corp. of 
Massachusetts, and including White, Weld & Co.; F. 8S. 
Moseley & Co.; Kidder, Peabody & Co.; Tifft Brothers, 
and Arthur W. Wood Co., is making public offering of 
$2,500,000 five-year 5% coupon gold notes at 9934 and int. 
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Dated Oct. 15 1932; due Oct. 15 1937. Interest able A. & O. at 
Old Colony Trust Co., Boston. Redeemable as a e at any time on 
30 days’ prior nee ublication in two Boston newspa and by writ- 
ten notice to reg olders, on and after Oct. 15 1933 and to and incl. 
Oct. 15 1934 at 102; thereafter and to and incl. Oct. 15 1935 at 1014%%: 
thereafter and to and incl. Oct. 15 1936 at 101%; thereafter and to maturity 
at 10014 %. plus int. in each case. Denom. $1,000 and $25,000 c*. Old 
Colony Trust Co., 

History and Business.—A votontery association organized under a 
Declaration of Trust dated. Jan. 15 1927. Controls, through stock owner- 
ship, 8 operating companies supplying electric power to one of the most 
prosperous sections in Massachusetts, and 2 operating companies supplying 

ao the towns of Amherst and Easthampton. The territory served 
Pecindes Springfield, Agawam, Greenfield, Pittsfield, Ludlow, Amherst, 
Easthampton, Lee, Northfield, Southampton, Pelham, Westhampton, 
Hadley, Myeerfield, Dalton, Southwick and Shelburne. The po tion 
served direct is estimated at over 317,000 and in addition a population of 
about 95,000, including Norvhampton, Westfield and Chicopee, is served 
by power purchased from one or more of the constituent companies. 


Capitalization. 





3-year 4 coupon gold notes due Sept. 15 1934.-....-..--- $5,000,000 
| Lane 5o8 a coupon gold notes (this issue)...........---.----- 2,500, 
CRE GE 106 DE ik'd cc ndncsmccecnganusnccemscepaand 8,525 shs. 


97 
he subsidi companies have outstanding $3,625,000 in funded debt 
and $445,825 of preferred stock, mainly held by customers. 
Consolidated Earnings of Western Massachusetts Companies and its Constituent 


Companies. 
*Aug. 31 '32. Dec. 31 31. Dec. 31°30. Dec. 31 '29. 














12 Mos. Ended— 
Operating revenue..--- $8,247,865 $8,512,556 $8,998,331 $9,260,527 
Oo ting expense. _--- 3,228.043 3,714,718 3, 003 4, :238 
Ws Gis ais adactn we wieems exe 1,599,617 1,424,663 1,348,164  1,311.421 
Operati Seite me $3,420,205 $3,373,175 $3,852,164 $3,888,868 
Other laceuee.. ee idlsabies toe cn 232,763 247 ,163 242,650 217,091 
Total earnings -_-_-_-.-- $3,652,968 $3,620,338 $4,094,814 $4,105,959 
Diy. on pref. and min. 
stk. of constituent 
NS ales ccs eerie ale 35,197 36,772 45,959 48,030 
Bal. avail. for int._._- $3,617,771 $3,583,566 $4,048,855 $4,057,929 
Int. paid and accrued_-_-_ 503,685 412,330 373,057 299,179 
Bal. avail. for retire. 
res., div. and sur... $3,114,086 $3,171,236 $3,675,798 $3,758,750 
Div. on cap. stk. (West- 
ern Mass. Cos.)_._.-- 2,449,077 2,675,756 2,545,205 2,433,157 


Retirement reserve----- x270,791 782,738 948,413 

*Subject to final audit. xThe net increase in retirement reserves for the 
12 months ended Dec. 31 1931 was $1,617,265. 

Protective Provisions.—Notes are direct obligations of gw & Trustees 
covenant and agree with the holders hereof that they will not so long as 
these notes remain outstanding hypothecate, pledge or create any other 
lien er any of the assets and property now owned by the trustees unless 
(a) all the outstanding notes of the issue herein referred to are secured b 
such hypothecation, pledge or lien on equal terms with all other indebted. 
ness thereby secured, or (b) the payment of said notes is duly and suffi- 
ciently provided for at the time of such hypothecation, pl e or lien, and 
they further covenant and agree that in case of any breach of this provision 
these notes shall at the option of the holder become immediately due and 
payable either at 101% of the principal amount hereof and interest or at 
the then current redemption price hereof whichever is lower. 

.—Funds derived from the sale of these coupon gold notes are 
tol be used to retire bank loans to the extent of proceeds.—V. 134, p. 2722. 


Wsiconsin (Bell) Telephone Co.—Rate Case Hearing.— 

P The Wisconsin P. 8. Commission has set Oct. 25 as the date of a hearing 
on the reduction of the Wisconsin Telephone Co.'s rates in 37 cities where 
the Commission charges increases were secured by misrepresentation. 
p» The incr ere based upon a stud f depreciation expense which 
President Willfam McGovern presented before a railroad commission hear- 
ing in 1924. The Public Service Commission charged that subsequent rate 
increases in a wide spread of cities were based upon hisgtestimony, which 
the Commission claims has been shown to be misleading in a recent 
investigation. 

Under the testimony annual increases in rates authorized have totaled 
over $1,800,000. 

The Wisconsin Telephone Co. and other utilities nave objected to a 
tentative set of rules by which the Commission proposes to standardize 
procedure to be followed by utilities in assuring payment for service rendered 
and discontinuing service to delinquent patrons.—V. 135, p. 1165. 





INDUSTRIAL*AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—Godchaux, Savannah, Pennsylvania, 
American, National and Revere Sugar Refineries have reduced the price 
of refined sugar 10 points to 4.15 cents a pound. Philadelphia ‘‘Financial 
Journal” Oct. $; P- 32. 

Price of Lead Advanced.—The American Smelting & Refining Co. advanced 
the price of lead 15 points to 3.25 cents a pound New York. In St. Louis 
the price was advanced 10 points to 3.10 cents a pound. N. Y. ‘‘Times’”’ 


. 5, p. 38. . : 

Price of Anthracite Coal Up.—Prices on the larger sizes of anthracite 
have been increased 20 cents a ton. The prices of stove, egg and chestnut 
were marked up 20 cents a ton, while the price of pea went up 10 cents 
aton. Prices for other sizes remain unchanged. ‘‘Wall Street Journal’’ 


. ’ DP. 2 

Coal Miners Block Move For Pay Cuts.—There will be no wage reduction 
in the anthracite industry, it was indicated by developments when commit- 
tees of the anthracite operators and the United Mine Workers of America 
resumed the parleys interrupted Sept. 26. The conference became dead- 
locked after 3 hours when the miners remained adamant to the operators’ 
plea for a wage cut and then was adjourned. N. Y. ‘“Times’’ Oct. 5, p. 23. 

Pier Wage Scale Acceplted.—A new wage contract for freight checkers on 
the piers of deep-sea ship lines which was rejected in part at a meeting of 
the workers was accepted by a committee of the men, clearing the way 
for signing a contract for all pier workers on the Atlantic seaboard. 

Matters Covered in the ‘*‘Chronicle’’ of Oct. 1.—({a) Decrease of about 
1344% reported in August sales of chain stores by New York Federal 
Reserve Bank as compared with year ago, p. 2232; (b) European unem- 
ployment at record level, according to reports to Department of Com- 
merce—Figures from League of Nations and other sources, p. 2235; (c) Sur- 
vey of five-day week | National Industrial conference board, p. 2235; 
(d) Increase in price of rough paper—Unit of International Paper Co. 
adds $2.50 a ton on Kraft liner board, p. 2238; (e) Settlement of British 
cotton mill strike—Lancashire mills resume, p. 2241; (f) British spinners 
trim wage demand to match concessions to weavers, p. 2241; (g) Wages 
cut in Italian sulphur and cotton industries, p. 2241; dh) Strike settled at 
cotton mill in North Carolina—Workers and management of Amazon 
cotton mill reach agreement, p. 2242; (i) Weavers and spinners of Beaver 
Brook Mills in Dracut, Mass., strike—Due to wage reductions of 57% % 
during past 18 menths, Pp. 2242; (j) Spinners in Rhode Island strike over 
wage reduction, p. 2242; (k) Reynolds Spring Co. recalls 800 workers at 
plants in Michigan, p. 2242; (1) Buick Motor Co. adds additional men at 
plant in Flint, Mich., p. 2242; (m) Office workers of General Motors Co. 
go on five-day week, p. 2242; (m) Adjustments in wages made by Ford 
Motor Co., p. 2242; (o) Lead reduced sharply in dull market—Copper steady 
—Little change in zinc, p. 2244; (p) Conference for lower wage scales in 
anthracite industry adjourned until Oct. 3, p. 2246; (q) Notice of reduction 
of 17% in wages of job printers in New York issued by employers—Priorit 
rules to be abolished, p. 2246; (r) President Whitney of New York Stock 
Exchange answers criticisms of Is—Says those operating in orderly 
manner do not exert improper influence on prices—Indicates intention to 
prohibit activities Vid specialists in pools which might unfairly influence 
the specialist, p. 2259; (s) List of matured bonds issued by New York Stock 
Exchange—Will be removed by committee on stock list under new ruling, 
Pp. 2261; (t) Second report of Reconstruction Finance Corporation submitted 
to Clerk of House—Publication deferred pending study of ruling by counsel 
of Corporation holding disclosure illegal, p. 2272.@§ 


Abitibi Power & Paper Co., Ltd.—<Stock Off List.— 

The common and $% cum. pref. stock of this company were stricken 
from the list of the New York Stock Exchange on Sept. 28 due to the 
failure to maintain transfer offices. The company is in receivership. 

The Toronto Stock Exchange is tting trading in common and 
ree shares of this company despite winding-up proceedings.—V. 135, 
Pp. . 
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er. The company had alr 
= on Aug. 31. on a petition by Austin, Nichols & Co. 
and liabilities was included in the oankruptcy petition.—V. 135, p. 1655. 


Administrative & Research Corp.—Ezchange Offer.— 

First returns from the offer to exchange without cost to a modified form 
of C te Trust Shares for shares outstanding indicate that at least 
76% of the holders will ttheoption. Shares are exchangeable through 
the trustee, the Chase National Bank of the City of New York. 

Col. Benjamin F. Castle, President of the American Women’s Realty 
Corp., New York, and recently resigned Chairman of the board of Great 
Lakes Aircraft Corp., Cleveland, has been elected Vice-President of the 
Administrative & Research Corp., New York.—V. 135, Dp. 2339. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and nine months ended Sept. 30 see 
“Earnings Department’ on a preceding page.—V. 135, p. 2340. 


Allis-Chalmers Mfg. Co.— Unfilled Orders.—Contract.— 

As of— Sept. 30°32. Aug.31°32. Set 36 "31. 
Ue MR citi Sse dcnsend $6,914,000 $6,929,000 $7,991.000 

The comenny has received an order for more than $500,000 from the New 
York City rd of Transportation for electrical control equipment for the 
Eighth Avenue subway in New York City. The contract covers mercury 
arc rectifier equipment and transformers for converting the alternat 
current from the supply system to direct current for feeding the third 
system. 


New Director.— 
C. L. Bardo, President of the New York Shipbuilding Co. has been 
elected a director to filla vacancy.—V. 135, p. 2340. 


Allied Kid Co.— Subsidiary Moves.— 
The Allied Specialty Leather Co., a subsidiary, is moving from Peabody 
Wilmington, it is announced.—V. 135, p. 988. 


Amerada Corp.—Chairman Retires.— 
The corporation announces the retirement ef its Chairman, E. L. De 
Golyer, as of Oct. 31.—V. 135, p. 988. 


American Bankstocks Corp.—Chairman Elected.— 
on L. Clarke has been elected Chairman of the board.—V. 135, p. 1656, 


American Business Shares, Inc.—<Stock Offered.—Lord, 
Westerfield & Co., New York, are offering (at market), 
shares of this trust, deseribed as of the “restricted manage- 
ment’’ type. 

Dividends payable Q-M. Dividends exempt from present normal Federal 
income tax. Guaranty Trust Co., New York, registrar. Manufacturers 
Trust Co., New York, transfer agent. 

Company.—Organized in Delaware to provide a medium for diversified 
investment in a carefully supervised fund operated under sound and time- 
tested principles. The shares are designed to provide the investor with 
one simple, understandable security representing a fully diversified invest- 
ment in a cross section of American industry, plus full-time and able 
investment management. 

Capitalization.—Initial authorized capital consists of 500,000 shares, all 
of one class. All shares authorized or issued are of the same class and have 
identical rights as to voting power and dividends. There are no options 
on any unissued stock or special privileges of any nature that would tend 
to dilute the actual value of the company’s shares. Company has no 
funded indebtedness of any kind and no bank loans. 

Supervision.—Company is under the management of the following board 
of directors: Leon Abbett, Pres. American Business Shares, Inc.; Julian 
B. Beaty, Reeves, Todd, Ely. Price and Beaty; Philip DeRonde, Pres. 
Colonial Trust Co., New York; Andrew J. Lord, Pres. Lord, Westerfield 
& Co., Inc.; Allen N. Terbell, banker. 

The boards acts in accordance with the following policies as provided in 
the company’s charter: 

(1) Company’s investments shall be confined to securities of companies 
incorporated and operating in the United States of America. 

(2) Not more than 5% of the total assets shall be invested in the securi- 
ties of any one company (except U. 8. Government securities) . 

(3) Company’s investments shall be confined to the securities set forth 
below with the exception that not more than 10% of the total assets may 
be invested in securities not included on this list. 

(4) Complete reports about the operation of the ounpeny and its invest- 
ments shall be sent semi-annually to shareholders. urrent information 
will be furnished to shareholders on request. 

(5) A continuous market for the shares shall be maintained based upon 
the current net asset value. 

Under the charter of the company, no change in investment policy from 
that outlined above shall be made without 30 days’ previous notice in writing 
to the shareholders, outlining the reasons for the suggested changes, thus 
giving tne shareholder the opportunity to withdraw his investment if the 
suggested change does not meet with his approval. 

Portfolio.—The approved list embraces the common shares of the following 


corporations: 
Common Stocks. 

Ratlroads—Continued 
Norfolk & Western Ry. Co. 
Pennsylvania RR. Co. (The 
Union Pacific RR. Co. 

Utililies— 
American Gas & Electric Co. 
American Telephone & Telegraph Co. 
Columbia Gas & Electric Corp. 
Commonwealth Edison Co. 
Consol. Gas Elec. Lt. & Pow. Co. of Balt. 
Consolidated Gas Co. of New York 
Detroit Edison Co. (The) 
Electric Bond & Share Co. 
General Foods Corp. Electric Power & Light Corp. 
General Motors Corp. North American Co. (The) 
Great Atlantic & Pacific Tea Co. of| Pacific Gas & Electric Co. 

America (The) Public Service Corp. of New Jersey. 

International Harvester Co. Southern California Edison Co., Ltd. 
Liggett & Myers Tobacco Co. “B” United Gas Improvement Co. (The) 


National Biscuit Co. 
Procter & Gamble Co. (The) Banks (New York City)— 
Reynolds (R. J.) Tobacco Co. “B" Bank of Manhattan Trust Co. 
Sears, Roebuck and Co. Bankers Trust Co. 
Standard Brands, Inc. Central Hanover Bank & Trust Co. 
Standard Oil Co. of California Chase National Bank. 
Standard Oil Co. (New Jersey) Corn Exchange Bank Trust Co. 
Union Carbide & Carbon Corp. First National Bank, 
Westinghouse Air Brake Co. Guaranty Trust Co. 

Irving Trust Co. 


Woolworth (F. W.) Co. 

Railroads— Manufacturers Trust Co. 
Atch. Top. & Santa Fe Ry. Co. (The) National City Bank 
New York Central RR. Co. (The) New York Trust Co, 

Reserve List.—Although it is anticipated tnat American Business Shares 
will maintain a substantial percentage of its assets in dividend paying 
common stocks, the approved portfolio contains the following reserve list 
of high grade bonds and preferred stocks, so that the most conservative 
investments will be available for the fund when such a policy seems wise to 
the management: 

U. S. Government Securities— Bonds—Continued 
All direct obligations of the United States | Buffalo General Electric Co., gen. and 
Preferred Stocks— refunding mtge. 4s, ser. B, due 1981 
Consolidated Gas of New York $5 Consolidated Gas Co. of New York, 
Duquesne Light Co., lst 5% 44%% debentures, due 1951 
du Pont (E. 1.) de Nemours & Co. 6% Pennsylvania Power & Light Co., first 
Kansas City Power & Light, lst B $6 mtge. 4s, due 1981 
Pacific Telep. & Teleg. Co. (The) 6% Southwestern Bell Telephone Co., first 
Union Pacific RR. Co. 4% and refunding 5s, series A, due 1954 
United Gas Improvement Co. (The) $5/ Standard Oil Co. of New York, debenture 
Bonds— 44s, due 1951 
Atchison Topeaka & Santa Fe Ry. Co.| Union Pacific RR. Co., first 4s, due 1947 
General mtge. 4s, due 1995 


to 


Industrials. 
Air Reductions Co., Inc. 
Allied Chemical & Dye Corp. 
American Can Co. 
Amer. Radiator & Stand. Sanitary Corp. 
American Tobacco Co. (The) “B." 
Borden Co. (The). 
Coca-Cola Co. (The) 
Corn Products Refining Co. 
Drug, Inc. 
du Pont (E. 1.) de Nemours & Co. 
Eastman Kodak Co. 
Genera! Electric Co. 
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Dividends.—AN\ of the earnings of the company are available for distribu- 
tion after the deduction of expenses, and it is the cy to provide share- 
holders with a stability of dividend payments by d ng ae, 


March 1 1 , Such dividends as can reasonably be maintain 
be taken into 


Profits and losses realized in the sale of securities will not 

income account, but will be transferred directly to earned 

surplus account for the benefit of the shareholders. American Business 

Shares are in the investor's name, and dividends for the amount 
declared are mailed by the transfer agent to shareholders quarterly. 

4arketability.—The offering price of American Business Shares, Inc. is 

based upon the net liquidating value per share at the time of purchase, 

plus a total distributing cost not to exceed 94%. The bid price is main- 

tained at the liquidating value, less a handling charge of 1%. The shares 

thus command an instant market, and are quoted in the newspapers 

under investment trusts 


{The) American Corp.—Warrants Extended etce.— 
#& The Committee on Securities of the New York Curb Exchange has ruled 
that hereafter deliveries against transactions in the corporations common 
stock purchase warrants must be in the form of ‘‘stamped”’ certificates 
indicat: that the ee date of the warrants has been extended to 
Oct.11 , and that the subscription price at which common stock may be 
_ through exercise of the warrants has peen reduced from $10 to 
Notes payable of the corporation as of Sept. 28 were $18,200 against 
$20,157 on Dec. 31 1931, and are secured by collateral, it was stated. 
President Frank T. Hulswitt announced that the ration had filed a 
claim against the receivers of American Commonwealths Power C . in 
the amount of $4,777 ,977 for financial services rendered before the ver- 
ship which occurred the last day of 1931. The receivers have filed excep- 
tions to this claim.—V. 134, p. 329. 


American Depositor Corp.— Modification of Trust .— 
Speceninetes 76% of the holders of Corporate Trust Shares will agree 
to the modification of the trust recently pro to them, it was announced 
on Oct. 1 by Cedric H. Smith, Vice-President of the American Depositor 
- Itis proposed to give the trust more latitude in the elimination from 
the portfolio of stocks on which dividends have been passed.—V. 133, p.2437 


American Home Products Corp.—Righis.— 

meeting of the board, held Sept. 23 1932, the directors 
resolved to offer for subscription to stockholders, pro rata, for cash, at 
$37.50 per share, 61,100 shares of heretofore authorized but unissued 
common capital stock without nominal par value, such offer to be made 
to stockholders of record Oct. 11 1932 on the basis of one new share for 
each ten shares held 


@ The proceeds will be utilized in the payment of $1,500,000 of notes 
payeite. originally incurred in connection with the acquisition for cash 

1931 of the business of John Wyeth and Brother, Inc., of Philadelphia, 
and the balance for eral corporate ty oa 

Subscriptions shall be payable on or ore Oct. 31 1932 at Central 

over & Trust Co , of New York, 70 Broadway, N. Y. City. 

The offering has been underwritten for a commission by Hornblower & 
Weeks of New York City and their associates, of which firms two members 
Re noe the board cf directors of American Home Products Corp.— 
‘ Dd. * 


American Locomotive Co.—Subsidiary Acquires Gasoline 


Process .— 

The Alco Products, Inc., a division of the American Locomotive Co., has 
entered into an agreement with the Gyro Process Co. of Detroit, for the 
exclusive licensing, sales, and manufacturing rights for the 
G vapor-phase cracking process for manufacturing anti-knock gasoline. 

arrangement becomes effective at once throughout the world with the 
exception of Canada.—V. 135, p. 1166. 


American Service Corp.—Receivership Suit Dismissed.— 

Receivership proceedings brought against the corporation, with head- 
quarters in Kansas City, were dismissed Oct. 5, by Judge Charles F. Stein 
after a hearing in Circuit Court at Baltimore, Md. The suit was filed by a 
security holder, who asked for appointment of a receiver use of alleged 
insolvency and mismanagement.—V. 134. p. 1374. 


American Smelting & Refining Co.—Semi-Ann. Report. 

Simon G heim, President, says: 

Not only was a heavy book loss sustained on the excess stocks of the com- 
pany, but the normal stocks which portected against extreme lows by 
our metal reserve, were similarly affected. As a consequence, the m 
reserve of the company proved to be insufficient to meet the further write- 
down, and to make it adequate, based on new low prices, a further sum of 
$1,981,500 was taken from surplus and placed to the credit of the metal 
stock reserve account. This reserve account showed a credit balance of 
$2,504,180 at the end of 1931. The decline in metal prices during the six 
months’ period not only absorbed the entire amount carried in the reserve 
but also a portion of the $1,981,500 credited to the reserve at the end of 
June, leaving a balance in the account at June 30 1932, of $1,533,500. 

g to the increased prices of metals since June 30, the metal reserve, if 
normal s were re-valued at prices prevailing on Sept. 26, would be 
increased by $1,467,124 to a total of $3,000,624. 

The re-valuation of metal storks in excess of normal, involving a charge 
agutess prams of $3,112.501, muy of regarded as a book loss, since the metals 
are still on hand, and market prives have shown such improvement since 
June 30 that if the metals were re-valued at the quotations prevailing on 
Sept. 26, the loss would be reduced to $1 ,395.178. pn other words, approx- 
imately 55% of the amount written off in June had been regained by 
Sans. 6 and the balance may be regained at no distant date. All that 
will be required is a return to the prices of Dec. 31 1931. which were ab- 
normally low (copper 7.025 cents per lb., lead 3.75 cents per Ib., zinc 
3.14 cents per Ib.). 

Total current and miscellaneous assets amount to $61,945,028, more 
than 6.326 times total current and miscellaneous liabilities of $9,791,131. 
At the end of the period, we had on hand, in cash and U.S Government 
securities, $17.388.272. There is no indebtedness to banks. 

The six months’ period under review was less satisfactory than any similar 
pase in the present general business depression. ‘The prices copper, 

and zinc all reached their lowest int. This caused a still further 
diminution of production of mines, including those of the company itself, 
and consequent further curtailment of operations of the company’s smelters 
and refineries. 

Metal prices have recovered, since June 30, a substantial part of the de- 
cline at that date, and the prospect of an increase in consumption of all 
three yy eh. oe lead and zinc—is somewhat brighter. We have 
reason for hoping that the lowest otege of the fegeeaies is past. Certainly 
some improvement is discernible. hether it is temporary in ite nature, 
whether it will continue to increase slowly or will increase rapidly, 
on factors entirely beyond the control of the company. 


For income statement for 6 months ended June 30 see 
“Earnings Department” on a preceding page. 
Consolidated Balance Sheet June 30 (Including Subsidiaries). 








1932. 1931. 1932. 1931. 
Asseis— 3 ea Liabilittes— 3 3 

Property acct..112.079,277 119,937.058|7% lst pref.stk. 50.000.000 50,000.000 

Investments ... 30,480,573 31,263,679|6% 2d pref. stk. 20.000.000 20.000.000 

Prepaid taxes & Common stock y 60,993,000 60,998,000 

insurance.... 1,995,628 2,091,284) Bondsoutstand. 34,908,300 35,852,300 
Inter-plant ac- Due holders of 

counts in tran. 16.650 30,246 bonds(contra) .-..-... «1,853 

CR aevecensn 4,710,046  4,642,225/ Accts.,&c.. pay. 4,720,951 6,881,663 

Invest. of cos. Int. on bunds... 476,624 495.171 

6% cum. a eee. assene 2,967,593 

pref. cap. stk. Gas |. wets Unclaimed divs. 59,767 enecee 
Cashondeposit. §...... x1,853)| Accr. taxes not 
U. 8. Govern- due (led. tax 

ment secur’s.. 12,678,226 16,084,440} estimated)... 3,191,393 3,358,955 
Accts. and notes Res. for obsoles., 

recelvable.... 10,387,156 11,279.180 couting., &c_. 10,180,745 10,156,059 

Mats. & supples 4.364.285 4.963.227, Res for metalstk 1,533,500 2,477,980 
Metal stocks. ..a27,328,324 37,898,765) Mine & new bus. 

investigations 542,583 887,638 
Misc. suspense, 

credit accts.. 1.342.396 1,403,858 

Gurpius...ccccce 16.550.619 33,710,882 

We sictos 204.504.879 228,191,956 0 eer 204 .504.879 228,191.956 





a Metal stocks (not including metals treated on toll basis) less unearned 
tment charges. Inventories are taken at cost or market, whichever is 
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lower, except that metals sold under firm contracts for delivery after June 30 

are valued at sales contract price. 

Bank & Trust Co., trustee, for retirement of series B 6% lst mtge. bonds, 

1947, called for payment (see contra). Represented by 1,828, shares 

of no par value, and 432 shares of $1 par value not surrendered in ex- 
for no par value shares.—V. 135, p. 1996; V. 134, p. 4663. 


American Sumatra Tobacco Corp.—Reduces Capital.— 
Samuel C. Dobbs, Chairman, in his remarks to stockholders says: 

the year ended July 31 1932 there have been purchased 10,813 

shares additional of the capital stock of the corporation at an average cost 

“7, per share, a total of 23,195 shares in the treasury. Directors 

recommend to the stockholders at the coming annual meeting that this 








amount of stock be retired, thereby reducing the outstanding issue of stock 
to 193,105 shares. of 5 
Consolidated Balance Sheet July 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plants & oth. prop. Common stock-_-_x$2,884,000 $2,884,000 
inc. livest’k & eq$4,980,408 $4,794,718 | Accounts payable. 3,138 3,334 
Cash in banks and Accr. pay., State 
on hand__._._. 525,677 385,303} taxes, &c_._... 15,253 23,013 
Mtge.receivable.. _____. 275,000 | Res. for self-insur- 
Notes & accts. rec. 319,334 519,235} amce.......... 37,558 39,855 
Tobacco on hand Initial surplus.... 2,132,565 2,132,565 
and in process of Capital surplus... 2,462,515 2,498,489 
harvesting _____ 1,274,230 1,578,383| Earned surplus... 57,063 418,723 
Supplies. ......_. 58,971 76,206 
Hogs and cattle 
inventory... __ moe. genau 
Unexp. insur. and 
Prepaid taxes. __ 32,738 42,542 
Invest. incom. stk. 
ofcorporation.. 382,312 317,399 
Employ. subsc. to 
cap. stk. of corp. 6,127 11,191 
TOE oo oa oe $7,592,091 $7,999,978] Total -........ $7,592,091 $7,999,978 





Gur usual comparative income statembat for ti ended July 31 
ual comparative income s ent for the r 
1932 was published in V. 135, p. 2178. we 


American Trustee Share Corp.—Div. on Series D Shares. 

The corporation announces a distribution of $124.78 per unit of 1,000 
shares of Diversified Trustee Shares, Series D, for the six months ended 
Sept. 30, equal to 12.478 cents per share, payable Oct. 15 1932. 8 
holders are given the right to Nov. 1 1932 to reinvest their distribution in 
additional Series D shares at the offering price less a discount of 5%. 

Six months ago a distribution of 18.685 cents Series D share was made, 
compared with 19.811 cents per share on Oct. 15 1931.—V. 135, p. 2341. 


Amoskeag Co.—Earnings.— 











Years Ended June 30— 1932. 1931. 1930. 1929. 
Int. from Liberty bonds 

and other sources._... $271,744 $382,011 $545,081 $791,223 
Dividends__...__.._.- 454,358 540,581 364,483 312,129 

Total income________ $726,102 $922,592 $909,564 $1,103,352 
Interest & other expenses 45,781 50,442 51,838 332,084 
Income taxes._....--- 12,727 19,346 6,619 54,225 

Net profit .........-. $667 ,594 $852,803 $851,107 $717 ,043 
Preferred dividends. _-_- 360,000 382,500 382,500 416,250 
Common dividends... .- 225,453 270,543 270,543 280,395 

Balance to surplus-_-- $82,141 $199,760 $198 ,064 $20,398 

Balance Sheet June 30. 
1932. 1931. 1932. 1931. 

Asses— $ Ltabtltttes— $ $ 
Amoskeag Mfg. Co. Res. for shareh’ds_ 15,285,779 15,285,779 

6% bonds----..- 3,607,300 3,607,300 | Profit and loss.... 1,315,676 1,233,535 


Other securities. .x11,791,128 11,925.595 | Investment reserve | 15,707 298.560 
Cash & receivables 1.218.735 1,284,980 


WU ncokhetus 16,617,163 16,817,874 We cinccnwn 16,617,163 16,817,874 
x Market value Sept. 30, $5,023,202, which with cash and receivables 
balance, totals $6,264,420.—V. 134, p. 678. 


Apex Electrical Mfg. Co., Cleveland.—Purchases Jordan 
Plant.— 

The companythas purchased the Jordan Motor Car Co.’s plant in Cleve- 
land, Ohio, at a reported price of $150,000, excluding machinery, payable 
$50,000 in cash and the remainder secured by a first mortgage, payable 
in annual instalments of $20,000. The first payment 1 go toward 
delinquent taxes of $62.000 and it is estimated by the receivers that Jordon 
creditors will receive about 15 cents on the collar. Claims total around 

00,000.—V. 133, Dp. 2765. 


Appalachian Coals, Inc.—Derision.— 

The United States Circpit Court of Appeals at Richmond, Va., has 
handed down a 90-page opinion that while Appalachian Coals, Inc., did 
not constitute a monopoly, it was in unlawful restraint of trade. Judges 
constituting the Court are John J. Parker, North Carolina; Elliot Northcott, 
West Virginia, and Morris Soper, Baltimore. 

The Court stated that in view of opinions of U. 8S. Supreme Court on 
appeals in cases involving the Sherman anti-trust law it had no alternative 
but to find as it did.—V. 135, p. 1333. 


Arbuckle Brothers.—Reacquires Control of Yuban.— 

The company has acquired full control of the marketing and sale of 
Yuban coffee, which hitherto has been handled by the Grocery Store 
Products Sales Co., it was announced on Oct. 5. Arbuckle Brothers have 
thus regained contro] of the brand they originated in 1913.—V. 71, p. 914 


Arrowhead Bridge Co.—Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due Oct. 1 
on the 7% cum. Ist pref. stock, par $100. The last regular quarterly 
Payment of 1% % was made on this issue on July 1.—V. 123, p. 1 * 


Arundel Corp.—Receives Two Contracts.— 

The corporation has been awarded two contracts by the U. 8. Govern- 
ment, involving approximately $1,300,000. One calls for 3,625,000 yards 
of dredging of the intercoastal waterways, from Jacksonville to Miami 
Fla., at a cost of about $1,000,000, and the other for the OCraighill cut-off 
in Baltimore to the extent of 2,500,000 yards at $300,000.—V. 135, p. 2178. 


Atlanta (Ga.) Biltmore Hotel Co.—Co-Receivers Act to 


Avoid Bankruptcy.— “a asc 
tors have itioned the Federal] Court to judge the com 
i ke The pa no: wan denied insolvency and later the poe cee | 
indicated a desire to withdraw their petition. Having obtained th 
court order, the lists of bondholders held by the protective committee, t 
receivers are attempting to communicate with the holders to avoid fore- 
closure, which, the receivers believe wi!l entail considerable loss to the bond- 
holders. There were originally $3,000,000 of the bonds issued. 


Atlantic Ice Mfg. Co.— Dividend Reduced.— 

The directors have declared an annua! dividend of $1 per share on the 
common stock, payable Oct. 15 1932 to holders of record Oct. 1. A year 
ago, an annual Mietribution of $2 per share was paid.—V. 134. p. 1376. 


Austin, Nichols & Co., Inc.—25-Cent Prior A Dividend. 

The directors have declared a dividend of 25 cents per share on the 

or A stock no par value, payable Nov 1 to holders of record Oct. 14. 
Rice amount was paid on Aug. last Distributions of 37% cents per share 
were made on this issue on Feb. 1 and May | 1932. as compared with 
quarterly paymenta of 75 cents per share made from Aug 1 1930 to and 
incl Nov. 1 1931. The prior A stock is entitled to dividends of $5 per share 
per annum, cumulative from 1934 on.—V. 134, D. 4497. 4663. 


(The) Baldwin Co.—To Reduce Par Value, &c.— 
A special meeting of the stockholders has been called for Oct. 27 to vote 


on @ proposal to reduce the par value of the common stock, to reduce the 
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stated capital of the company, and to change the date of the annual meeting 
from the fourth Tuesday in January to the first Monday in A . 

ding to the pro par value of the common would be reduced 
from $20 to $8, the difference being deducted from the stated capital of 
the company and transferred to surplus. The amount added to lus by 
this change would be $1,605,439, it was announced.—V. 134, p. 1376. 


pm gion gy oe peg ap ted iy mah 
John M. Grant, Pres t the Tra ca iy r) 

President of the Bancamerica Blair Corp., mates re N. Armsby, 
who previously acted both as President and C n. Mr. Armsby 
retains the latter office and H. R. Coulter has been elected a Vice-President. 
The directors have been increased to 11 from 7, by the election to the 
board of Horace Gear, New York representative of Associated can 
Distributors, Inc.; E e Crowell, New York capitalist; L. M. Giannini, 
Senior Executive Vice-President of Bank of America Nat. T. & 8. A., and 


Mr. Coulter.—V. 134, p. 4664 


Baragua Sugar Co.—Bonds Off List.— 

The lst mtge. 1¢2 s. f. qua bonds, due July 15 1937 were stricken 
from the net of the ew York Stock Exchange on Sept. 28. See also V. 133, 
p. 958, 1457. 


Bayway Terminal (New York Harbor).—Bondholders’ 


Committee Advises Against Deposits.— 

The committee for the first mortgage 614% sinking fund gold bonds, 
series A, due July 1 1946 (Harry E. Henneman, Chairman) states in a 
letter to the bondholders: 

You have no doubt received a copy of the so-called plan of reorganization 
proposed by the committee of which Lawyers Trust Co. of New York is 
depositary, together with a letter asking for the deposit with said depositary 
of bonds and certificates of deposit issued by the depositaries of this com- 
mittee. 

This committee thoroughly disapproves of this procedure for the prin- 
cipal reason that, according to the letter of transmittal, the pro plan 
has not been underwitten; that is new money has not been assured for carry- 
ing out that plan. 

This committee has been and is now negotiating for the necessary new 
money in order to provide for a reorganization and expects to shortly have 
a firm commitment in hand, but it has felt that it is unwise to present a 
plan of reorganization before it has secured the necessary funds to carry 
out the reorganization. Bondholders’ interests could be _ seriously 
jeopardized by going into foreclosure without adequate money assured 
to prevent the pro y being sold at bankruptcy prices to outside interests. 

olders of certificates issued by the depositaries of this committee, viz.: 
City Bank Farmers Trust Co. and Baltimore Trust Co. are strongly advised 
not to deposit their certificates with any other committee’s depositary. 
Such a course would only entail the subjecting of their bonds to double 

mse, and to considerable unnecessary risk. 

ondholders who have not yet deposited their bonds with any committee 
are advised that precipitate action on their is unncessary and that 
they will have ample time, after receipt of definite advices from this com- 
mittee, in which to decide upon their course of action. 

No depositing bondholder should have any concern as to delay, inasmuch 
as the legal formalities sponser? to carry through foreclosure the meort- 
gage are now being conducted by the receiver in foreclosure under orders 
of the New Jersey Court and, under such orders, the income of the property 
is being held for the benefit of bondholders and, before such foreclosure 

ngs are terminated, bondholders will receive from this committee 
definite and concrete advices of a plan of reorganization and that the 
necessary money to finance such reorganization will have been assured to 
this committee theretofore.—V. 134, p. 3985. 


Beardsley-Wolcott Mfg. Co. —New President, &c.— 

James R. Sheldon has been elected President, filling the vac caused 
by the resignation of R. W. Reid. Mr. Sheldon was Vice-President and 
General Manager and recently was elected President of Waterb Clock 
Co. — = reorganization plan. He is also President of James R. Shel- 
don Co., Inc. 

T. A.D. Jones of New Haven has been elected a director.—V. 134, p. 3985 


Bendix Aviation Corp.— 70 Change Par Value.— 

The corporation proposes to change the par value of the common stock 
from no par et each present share to be exchangeable for one new share. 
—V. 135, p. 


Bethlehem Steel Corp.— Proposed Ezpansion — 

The directors of the Seneca Iron & Steel Co. of Blasdell, N. Y., have 

proved the transfer of the latter’s assets to the Bethlehem Steel Corp., 
Alex Paterson, Treasurer of the Seneca company announced on Sept. 30. 
The deal will be completed by transfers of stock, Mr. Paterson said. The 
basis was not use Seneca’s stock is closely held. 

The stockholders of the Seneca company will meet soon to act on the 
directors’ proposal. This is expected to be only a formality, as the major 
portion of the stock is held by executives. 

The Seneca company, one of the largest manufacturers of sheet steel 
in the eastern part of the United States, has 18 mills at Blasdell and an 
annual capacity of 120,000 tons. It manufactures black steel sheets as 
well as a variety of finished steels used in the production of automobiles 
and metal furniture. It has been one of the best customers of Bethlehem’'s 
Lackawanna plant, from which semi-finished steel was shipped to Blasdell 
for conversion into sheets. 

Acquisition of the Seneca Iron & Steel Co. By Bethlehem will round out 
oe company’s production in the Great Lakes region.—V. 135, 
Pp. . 


Bickford’s, Inc.—September Sales.— 

1932—-Sept.—1931. Decrease. 1932-—9 Mos.—1931. 
$548 ,684 $642,188 $93 ,504/$5,239,112 $5,847,315 
—V. 135, p. 1997. 

Blue Ridge Corp.—Regular Preference Stock Dividend.— 

The directors have declared the 13th regular quarterly dividend on 
the optional $3 conv. preference stock, payable Dec. 1 to holders of record 
Nov. 5 at the rate of 1-32nd of a share of common stock or at the option 
of such holders, provided written notice is received by Nov. 15, at the rate 
of 75 cents a share in cash.—V. 135, p. 1658. 


(H. C.) Bohack Co., Inc.—September Sales Lower.— 


Period End. Oct. 1— 1932—4 Wks.—1931. 1932—35 Wks.—1931. 
EG dg aont mawes onceses $2,357,087 $2,789,680 $21,855,938 $23,782,978 

During the four weeks ended Oct. 1 1932, tonnage decreased 1.2% from 
the 1931 period, while for the 35 weeks there was an increase in tonnage 
of 5.3% over the 35 weeks of last year.—V. 135, p. 199/. 


Borg-Warner Corp.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed a complaint previously 

issued against the company and owner of the capital stock of two com- 

fanies which manufacture clutches and transmission gears for automobiles. 
he matter involves the section of the Clayton Act concerning acquisition 

of capital stock in a competing company.—V. 135, p. 2179. 


Canadian National Fire Insurance Co.—<Sale.— 

Sale of this company to the Sun Insurance Office, Ltd., of London, Eng- 
land, was approved by the directors of the Canadian company on Sept. 30, 
The directors passed a resolution recommending appointment of the National 
Trust Co. as liquidator. It is expected the Court will issue a winding-up 
order within a day or so and distribution of the company’s assets will follow. 

The tentative agreement with the Sun company provides that it accept 
securities now held by the National Trust Co. at par. It will the Na- 
tional certain expenses and indemnifies it against some possible Liabilities. 


Canterbury Gardens Co., Detroit.—Tenders.— 

The Union Guardian Trust Co., trustee, Detroit, Mich., will until 
11 a.m. on Oct. 23 receive bids for the sale co it of Ist mtge. 6% gold bonds 
to an amount sufficient to exhaust $20,590 at the lowest prices obtainable. 

Of the $235,000 of bonds originally issues $141,200 have already been 
retired, leaving $93,800 outstanding.—V. 128, p. 116. 


Cassidy’s, Ltd.—Larger Preferred Dividend.— 

The directors recently declared a dividend of 75 cents per share on the 7% 
cum. pref. stock, per $100, payable Sept. 30 to holders of record Sept. 21. 
A distribution of $1 per share was made on this issue on June 30 last, 75 
cents per share on March 31 1932 and $1.75 per share previously each 
quarter.—V. 135, p. 131. 


Decrease. 
$608 ,203 


Financial Chronicle 


Oct. 8 1932 


Chevrolet Motor Co.—Sales Gain.— 

Sales of Chevrolet cars and trucks in the second 10-day period of Sep- 
tember were 8,573 inst 8,529 in the first 10 days of the month, it was 
announced on Sept. 30 by H. J. Klinger, Vice-President and General Sales 
Manager. A total of 17,102 cars were sold in the first 20 days of the month 
— the tee for the month is likely to exceed the projected quota by several 
thousand cars. 

The report for the second 10-day period showed the fourth consecutive 
gain.—V. 135, p. 2179. 


Chrysler Corp.—To Change Par Value.— 
The stockholders will vote Oct. 28 on changing the par value of the 
common stock from no par to $5 per share. 


Shipments by De Soto Increased in September.— 

The De Soto Motor Corp. shipped 1,336 De Soto cars in September, an 
increase of 27% over August and a gain of 13% over September of last year. 
September shipments compare with 1,053 cars in August and 1,183 cars in 
September, last year. —V. 135, p. 2342. 


Consolidated Laundries Corp.—Change Stock Option.— 
An application of this ation to the New York Stock Exchange, 
dated March 12 1931, reci that 25,000 shares of common capital stock 
were under option to individuals identified with the management at $18.27 
poe share, such stock to be paid for out of special compensation to such 
dividuals as defined in the application, and out of dividends on stock 
actually purchased under the agreement. 

Notice has been received by the Exchange of a reduction in the price 
of stock under such option from $18.27 per share to $10.00 per share, and 
of a corresponding reduction in special compensation payable. 

The total number of shares issued or transferred under such agreement 
until Sept. 24 1932 amounts to 10,219.—-V. 135, p. 2343. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Output.— 


Quarter Ended Sept. 30— 1932. 1931. 
RE OND S deta ccacnson csakcucsabeed 29,262 30,962 
IR I as ka i satin wsica tb dg ty ip So es 15,877 24,059 
Cop GT. . bew Gu een dn cee See we ee 143 
ee CS oo wn camden esecos akeees 8 837 6,065 
et I eo cee ow cece wes 1,263 ,068 1,721,504 


—V. 134, p. 3280. 


Consolidation Coal Co.—Not to Pay Interest.— 

The Federal Court in Baltimore on Oct. 4 1932, directed the receivers 
not to pay the interest installment due Nov. 1 1932, on the company’s 
4\%% refunding bonds.—V. 134, p. 4162. 


Consolidated Oil Corp.—Acquires Control of Penn Merz 
Fuel Co.—See South Penn Oil Co. below.—V. 135, p. 1334. 


Continental Baking Corp. (& Subs.).—-Barnings.— 
For income statement for 13 and 38 weeks ended Sept. 17 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1998. 


Conveyancers Title Ins. & Mtge. Co.—Readjustment 
Plan Effective—Fized Charges Reduced $150,000 Annually.— 


The directors have declared operat ve the plan of readjustment provi 
for a LA oongd extension of maturities; 1% reduction in interest rates an 
pe yw on of provision for payment of unmatured securities upon death 
oO e holder. 

With $16,000,000 in securities outstanding, less than $500,000, or 3%, 
have not yet assented tothe plan. There is no provision for non-assenters. 

The new setup will reduce fixed charges of the company by $150,000 a 
year and will allow the orderly sale of undesirable real] estate holdings, thus 
preserving the investment of ty holders which would not have 
— in the event that the company was forced into receivership with 
ae pesatiins E* sale of assets to realize cash, irrespective of values. 
—Vv. ,D. 4 


Continental Motors Corp.—Contract.— 

The corporation has contracted with the Dominion Motors, Ltd., of 
Canada to manufacture and sell the Continental-De Vaux car in Canada. 
The line will be produced under the name of Frontenac. The Dominion 
company has a Canadian organization of 375 dealers. Production capacity 
is about 1,500 cars a month.—V. 135, p. 1998. 


Corporation Securities Co.— Declared Bankrupt.— 

Federal Judge Walter C. Lindley on Sept. 23 last adjudged the Corpora- 
tion Securities Co., of Chicago, bankrupt, but granted a stay until Oct. 
14 to permit filing of an answer to the petition. 

A second Insul] company, Insull Utility Investments, Inc., was also 
declared bankrupt, to become effective at once. 
pS —_ 3 companies have been operating under equity receiverships since 

pr. 16. 

An order continuing in full force the restraining order against New York 
banks—the Central Hanover Bank & Trust Co., Guaranty Trust and the 
Chase National Bank—prohibiting them from selling the collateral pledged 
by the two bankrupt corporations on loans, was also entered by the court. 

The judge's memoranda said, in part: 

‘*Shortly after equity proceedings were instituted against the corporation 
I became of the opinion that the proper form of administration of the 
estate was in the Bankruptcy Court. Information which since has come 
to me from the receivers and from reports and audits have confirmed 
this opinion. 

‘*There is no chance of a reorganization and there are no assets other 
thar such, if any, as may be recovered by proper litigation instituted by 
the trustee. 

‘*Apparently tnere is no possibility that assets of sufficient character or 
amount as to bring the stockholders any return whatsoever will be realized.”’ 

The New York ‘‘Evening Post,’’ Sept. 23, had the following: 

Receivers for Corporation Securities Co. filed their report in which 
they held that the investment trust was ‘‘hopelessly insolvent.’’ The 
assets of the once $140,000,000 concern were so meager, the recievers 
reported, that, they were urable to meet the expense of having and in- 
ventory made. 

There were bales and bales of worhtless stock certificates in the treasury 
when we took possession April 16,’ they reported. ‘‘They only assets 
convertible into cash were $30,000 in tax anticipation warrants.”’ 

Through the maze of statistics contained in the report could be traced 
the Jast desperate efforts of Samuel Insull to save the tottering company. 
The statement of liabilities indicated he had ottained succor from banks, 
from affiliated comparies and from manufacturers with whom his com- 
panies did business. Then, with other sources exhausted and the market 
value of the company’s securities steadily declining he had pledged his 
own credit in a last vain attempt to stave off disaster. —V. 135, p. 472. 


Counselers Securities Trust.—Farnings.— 
For income statement for period from Dec. 31 to Sept. 20 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1201. 


Cudahy Packing Co., Inc.—Co-agent.— 

The Bankers Trust Co. has been appointed co-agent with the Continen- 
tal Illinois Bank & Trust Co., Chicago, Ill., for the payment of the 
lst mtge. 5% bond coupons.—V. 134, p. 4163. 


Curtiss-Wright Corp.— Subsidiary to Amend Voting Trust 
Agreement .— 


Curtiss-Wright Airports Corp., a subsidiary, has called a meeting of 
voting trust certificate holders for Oct. 17 for the purpose of amending 
the voting trust agreement to eliminate the provision that any successor 
to the depositary, sub-depositary, or any registrar be a bank or trust 
company in the same city as the depositary, sub-depositary or registrar 
whose place it is taking.—V. 135, p. 2343. 


Cutler-Hammer, Inc.—September Shipments.— 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
rr. ‘ggge-nree $700,914 $1,422,000 $2,309,786 $4,774,471 
—Vv. ,D. : 


Davison Realty Co.—Tenders.— 

The Baltimore Trust Co., trustee, Baltimore, Md., wil! until 2 p. m., 
Oct. 27, receive bids for the sale te it of 10-year 6% s. f. gold notes, due 
Oct. 1 1940, to an amount sufficient to exhaust $25,286 now in the sinking 
fund.—V. 135, p. 472. 
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Dayton Scale Co.—New Product.— 


This Sy, one of the four divisions of the International Business 
Machines ., has introduced a new type retail store scale known as 
the ‘‘Customeread,’’ having two charts so that the customer and ar 
can each read at the same time the price and weight of the article ng 
weighed. This is the first computing scale to have this feature, which 
has long been advocated by weights and measures officials.—V. 114, p.2019. 


Discount Corp. of N. Y.—Comparative Balance Sheet.— 








Sept. 30'32. Dec. 31'31. Sept. 30°32. Dec. 31'31. 
Assets— ~ TAabilities— $ $ 
Acceptances__-. 29,570,700 147,548,908 | Capital stock... 5,000,000 5,000,000 
U. 8. bonds, ae 4,000, 4,000,000 
Treas. notes Undivided pref. 1,939,350 1,555,736 
and certifs. of Unearned disct_ 118,€98 440,527 
indebtedness _ 118,367,840 80,554,918 | Reserves----_-- 120,234 150,365 
Dep. with N. Y. Loans payable.- 92,181,328 42,875,000 
State Banking U.S. Govt. dep. 
Department...  ...... Goer pees oo 28,813,200 
Int. rec. accrued 925,677 199,097 | Due to banks & 
Int. & exps. paid ee 832 
Se 123,215 | Dividends pay - - 125,000 175,000 
re 3,085,821 4,750,377) Re-pur. agreem’t 
Sundry debits-- DUE. 1). aus onaccept.sold ------ 48,649,775 
. re-disct. 
and sold with 
endorsement _- 18,874,518 80,499,637 
U.S. Govt. secs. 
bought under 
re-sale & sold 
under re-pur. 
agreements _. 29,590,000 21,017,430 
Sundry credits - - Ds. . enna 
TOO .24.scce 151,964,351 233,177,502 SUON a35~u4- 151,964,351 233,177,502 





—V. 135, p. 472. 


Dome Mines, Ltd.— Value of Production.— 
Period End. Sept. 30— 1932—— 4onith—1931 1932——9 4os.—1931 


Output (value of) __-__- $341,610 286,340 $3,078,432 $2,644,679 
—V. 135, p. 1999, 1828. : 


Domestic Capital Corp.—Debenitures Offered.—Lyon, 
Pruyn & Co., New York, are offering 6% income debentures 
due Sept. 1 1942, endorsed with certificates evidencing pro 
rata interest in entire capital stock of the corporation. 
(Price on application.) 

The offering price of the debentures varies with and is based upon the 
liquidating value of the assets of the corporation, plus 8%. Interest pay- 
able M. & S. at rate of not exceeding 6% per annum, but only out of net 
earnings of the corporation. Redeemable upon 15 days’ notice at any 
time at the option of the registered holder at an amount equal to a pro- 
portionate share of the liquidating value (as defined in the indenture) of 
the assets of the corporation less 1% thereof. Registered debentures in 
denominations of $1,000, $500, $100 ard $50. Continental Bank & Trust 
Co. of New York, trustee and registrar. 

Business.—Corporation was organized in New York on Sept. 6 1932. 
Its sole business will be to invest in bonds, notes, debentures and other 
obligations of pod pede xo organized under the laws of any State of the 
United States and(or) the United States Government in accordance with 
the provisions of an indenture dated as of Sept. 1 1932, between the corpora- 
tion and Continental Bank & Trust Co. of New York, as trustee. 

Each investment will be selected on the basis of an individual analysis 
and investigation. 

This corporation has been formed for the purpose of selecting such securi- 
ties, and investing its funds in a diversified list of those bonds which will 
comply with the most exacting investigation from a standpoint of safety 
and possible appreciation in market values. 

Interest and Dividends .—Interest upon the debentures wili be paid semi- 
annually on March 1 and Sept. 1 at the rate of not exceeding 6% per annum, 
but only out of the net earnings of the corporation (determined in accordance 
with the indenture) for the six months next preceding. Such interest shall 
be non-cumulative. 

After providing for payment of interest. any surplus shall be applicable 
to pro rate distribution to debenture holders through their interest in the 
common stock of the corporation, as evidenced by certificates endorsed 
on the debentures. Dividends shall be payable only when and as declared 
by the board of directors. ‘ 

Provisions of the Indenture.—-The following summary of provisions of the 
indenture is subject to the more complete provisions thereof: 

Issue of Debentures.—Debentures may issued at any time or from time 
to time against the receipt by the corporation of an amount equal to a 
proportionate share of the liquidating value (as defined in the indenture) of 
the assets of the corporation. The aggregate principal amount of deben- 
tures which may be issued is unlimited. 

Restrictions on Investment.—Not more than 10% of the total assets of 
the corporation at market value may be invested in the obligations of 
any one corporation, obligations of the U. 8. Government excepted. The 
corporation at no time while any of the debentures shall be outstanding 
may purchase any stocks whatsoever or any securities of any foreign gov- 
ernmental authority or of any corporation not organized under the laws of 
any State of the United States or doing business therein. No purchase or 
sale of any of the investments of the corporation may be made from or to 
any officer or director of the corporation or any firm or organization which 
said officer or director may represent. Officers of the corporation will 
receive no compensation for their services, as such. All securities owned 
by the corporation shall be deposited for safekeeping for account of the 
corporation with a bank or trust company. 

A statement of the securities owned by the corporation together with a 
balance sheet will be furnished to the debenture holders within 15 days 
after each interest payment date. 

Liquidating Value of the Assets of the Corporation shall be determined on 
the basis of the net market value (calculated as provided in the indenture) 
of the assets of the corporation. Frequent valuations of the assets of the 
corporation will be made by the corporation’s auditors. The books of the 
corporation will be audited semi-annually by independent certified public 
accountants. 

Redemption.—At the option of the registered holder of any debenture, 
upon 15 days’ written notice directed to the corporation at the office of 
the trustee, accompanied by the surrender of the debenture to the trustee, 
the corporationwill redeem at the office of the trustee, at any time, such 
debenture (including the certificate endorsed thereon of interest in shares 
of the capital stock of the corporation) at an amount equal to a proportion- 
ate share of the liquidating value (as defined in the indenture and com- 
puted as of the close of business on the third succeeding business day, 
New York Stock Exchange holidays excepted, after the receipt by the 
trustee of such notice accompaned by the surrender of the debenture to the 
trustee) of the assets of the corporation, less 1% thereof. 

At the option of the corporation, the debentures as an entirety may be 
redeemed at any time upon not less than 30 days’ written notice at the 
liquidating value of the assets of the corporation , as defined in theindenture, 
but at not less than the principal amount thereof; provided that upon 
such redemption the corporation shall be dissolved and liquidated and its 
entire capital stock surrendered. 

Amendment of Indenture.—Iindenture may be amended by the vote or 
consent of the trustee and of 75% of the aggregate nee amount of 
the debentures outstanding, provided that no such amendment shall 
permit the extension of the maturity of any debenture or modify the terms 
of payment of the principal of any debenture, without the consent of the 
holder thereof. ing 

Restrictions Upon Other Obligations.—Corporation will issue no other 
obligations having any lien or priority over the debentures. 

Management.—Corporation has entered into a management contract for 
the term of the debentures under the terms of which Domestic Manage- 
ment Corp. will receive a monthly fee equal to 1-12 of 1% of the liquidating 
value of the assets of the corporation which will constitute the sole com- 

sation to be paid for supervision and executive management. The 
toes of directors of both corporations are identical and consist of W. W. 
Colpitts, Stuart G. Lyon, Henry P. Du Bois, James C. Stephens and 
Robert D. Pruyn, all of New York. 

Capital Stock .—All of the capital stock of the corporation now or hereafter 
authorized is, and at all times while any of the debentures shall be out- 
standing, will be held by W. W. Colpitts, James C. Stephens and Stuart G. 
Lyon, as trustees, with power to designate their successors, in trust, for the 
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registered holders of the debentures in proportion to the principal amount 
of debentures held, under a trust agreement dated as of Sept. 1 1932. 
The debentureholders, as the holders of certificates of interest in such stock, 
shall be entitled to receive all dividends or other distributions made with 
respect to such stock, but shall be entitled to no voting rights. 


Drake Hotel Co.—Sale of Blackstone Hotel.— 

The Metropolitan Life Insurance Co., filed suit in the U. S. District 
Court at Chicago, Oct. 5, asking that the Blackstone Hotel be sold on fo- 
closure to satisfy a claim of $1,659,412. The suit, growing out of a loan 
made by the insurance com y in June 1927, is directed t the Drake 
Hotel Co., as operators of the Blackstone Hotel, and Tracy ©. Drake and 
Paul G. Evans, as receivers for the hotel company. Named as co-defendants 
are the Chicago Title & Trust Co., the Continental Illinois Bank & Trust 
Co., and the Miller Supply Co. 

The — sets forth that the Drake Hotel Co. borrowed $1,700,000’on 
June 17 1927, and defaulted on a payment due Aug. 1 1932, leaving the 
company debtor to the insurance company for $1,616,000 plus interest the 
suit charges.—V. 135, p. 473. 


Egry Register Co.—Resumes Class A Dividend.— 

A quarterly dividend of 50 cents per share was recently declared on the 
$2 cum. class A common stock, par $55, payavle Oct. 1 to holders of record 
Sept. 15. A similar payment was made each quarter from Oct. 1 1928 to 
and including Jan. 2 1932.—V. 134, p. 2347. 


Elgin Sweeper Co.— Dividend Correction.— 

A quarterly dividend of 25 cents per share (not 50 cents, as r 
ir last week’s ‘‘Chronicle’’) has been declared on the $2 cum. & Partic. 
cov. prior pref. stcck, no par value, payable Oct. 1 to holders of record 
Sept. 20. hree months ago a similar ne Sree was made, prior to which 
the stock was or a regular $2 annual dividend basis —V. 135, p. 825. 


Empire State, Inc.—$4,000,000 Trust Loan.— 

The Manufacturers Trust Co., as trustee, has taken a new trust muerte 
gee for $4,000,000 from Empire State, Inc., on the Empire State Build ig. 

50 Fifth Avenue, at 34th Street, to secure an issue of 7% gold bon 
which will mature on Sept. 1 1947. This will be subordinate to a first 
mortgage for $27,500,000 held by the Metropolitan Life Insuranca Co. at 
6% which matures March 1 1950. Tnenew bonds will be issued in denomina- 
tions of $500 and $1,000. 

A mortgage given to the Chatham Pnenix National Bank & Trust Co., 
as trustee, now mer, with the Manufacturers Trust Co., on March 1 1930, 
to secure an issue o fe sinking fund gold debentures in the aggregate 
cipal amount of $13, ,000, has been subordinated to the new trust mort- 
gage of $4,000,000, the debentures having been reduced by the surrender 
and cancellation of $4,000,000 principal amount. The holders of the 
remaining $9,500,000 debentures, the Loma Corp. of Del., Young Kaufman, 
Treasurer, and the Regent Corp., Pierre 8. du Pont, President, and Mr. 
> on. ew consented to the mortgag< and subordination ,— 

5 ,D. . 


Eureka Secret Canyon Mines, Inc.—Receiver.— 

Hyman Serkowick of Washington, D.C. and Harry J. Joslyn of Wilming- 
ton were appointed receivers Sept. 29 for the company in Chancery Court 
at Wilmington, Del. A receivership suit, filed recently by James L. 
Stafford of Alexandria, Va., owner of 640 shares of the concern’s common 
stock, alledged that the corporation was unable to meet maturing liabilities. 
The company consented to the appointment of receivers. 


Farr Alpaca Co.—Adds Looms—Orders Increase.— 

Treasurer F. H. Metcalf in a letter to the stockholders, states: 

At our last annual meeting the stockholders requested for this year a 
—— statement expressing as closely as pracicable the situation of the 
ation. 

“Without an inventory, such a statement must be general. To take an 
inventory now would be costly and excessively burdensome to our office 
force at present engaged upon increased orders requiring prompt filling. 
There is this, however, to say: 

“During June, July and the first half of August, business was in the the 

same very depressed condition as that which preceded the annual meeting, 
but beginning with the middle of August, orders improved so that we are 
at apg in operation about 1,000 more looms and have hopes soon to be run- 
n more. 
‘ “rhe low production for the three months ended Aug. 31 last, necessarily 
involved a manufacturing loss because of the fixed charges upon idle plant, 
machinery, &c., but the present increase in the value of raw materials on 
hand will, in the opinion of the management offset any such loss. 

“It is too early yet to say definitely whether the present increase in orders 
is due to a delayed seasonal advance, or represents a permanent business 
improvement, but there is much to indicate the latter.—V. 135, p. 304. 


Federal Grain, Ltd.—Earnings.— 








12 Months Ended July 31— 1932. 1931. 1930. 
Operating PUGis . «2c sien cdeccs $765,192 $789,3 444 
ee Ss oa hase eee woe 279,946 249,540 55,000 

cer pa EET EEE EEE Ere e $485,246 $539,859 def$188,556 
DOOM 5. oan tuctaabeoons~ cee 432,709 SAL ee ot eglenns 
Wrecking and rebuilding elevators, &c 55,388 a ees. weno 
Property original expense written-off _ 8,953 BOeee:*- ~Sinewe 
Dominion income tax paid_._.-__-- my Saee  P e TE E 

ee PEP Aer Beene ey ete ae df.$15,982 


213,646 def$188,556 
. 97,500 195,000 





df$15,982 $1 
4 3 


6,146 def$383,556 
82,590 444 7 


1 
66, 50,000 











Profit and loss balance__________- x$166,607 x$482,590 $366,444 
x Subject to income tax. 
Comparative Balance Sheet July 31. 
1932. 1931. 1932. 1931. 

Assels— $ 8 Liabtlities— $s $ 
EE eee 32,918 39,463 | Bank loans & over- 
Accts. receivable - 93,988 173,220| drafts (secured). 1,419,540 2,783,683 
Loans & advances _ 48,651 76,944| Sundry credit.... 830,690 519,523 
Inventories ---__-- 4,385,922 2,943,5001\6% ist mtge. bds. 4,059,000 4,159,000 
Accrued earnings. 111,702 220,850! Bond red. reserve_ 15,928 6,382 
Prepaid expenses -_ 24,992 29,357|6%%,pref. stock. 3,000,000 3,000,000 
Stocks and bonds. 246,479 213,124|*Common stock.- 1,250,000 1,250,000 
Memberships- - - - - 85,400 110,400 | Surplus--.-.--.--.--- 466 ,607 482,590 
MOFGageS. 2-2-2 on - wee 6,994 
Prop., less depr _-- 7,960,851 8,319,511 
Deferred charges - - 50,861 67,815 

Total -.-..-.--11,041,765 12,201,178 TO ocandn'e --11,041,765 12,201,178 


* 100,000 shares class A and 40,000 shares class B. 

In view of the fact that the company has failed to pay six consecutive 
quarterly dividend instalments upon the 644% cum. red. preference shares, 
the holders of the preference shares have the right to vote with the holders 
of class B common shares, at the general meeting of the company to be 
held on Oct. 27 in respect of all matters that may lawfully be brought before 
it.—V. 133, p. 2273. 


Financial Investing Co., of New York, Ltd.—Plan 
Not Workable—Trustee to Liquidate Cellateral.— 

The committee for the 5% convertible gold bonds due Oct. 1 in a letter 
states in part: 

This committee, under date of Aug. 19 1932, proposed a plan whereby 
the collateral] securing these bonds, or a substantial part thereof could be 
retained for the benefit of the depositing bondholders, with the hope that 
there might be an appreciation in value of such collateral after Oct. 1 1932. 

Since announcing the proposed plan additional] bonds aggregating approx- 
imately 4% of the outstanding bonds have been deposited with the com- 
mittee, so that the committee now holds approximately 40% of the bonds 
outstanding. In the opinion of the committee this is not a sufficient num- 
ber of bonds to make the plan workable. The committee, therefore, begs 
to inform you that the plan will not be made operative and that the trustee 
will proceed, after Oct. 1, to liquidate the collateral securing the bonds, 
and distribute the proceeds less expenses, to the bondholders. 

This committee is ready to advise with the trustee in the liquidation 
of the collateral and in the distribution of the proceeds thereof and hopes 
to be able to inform you shortly after Oct. 1 the amount which you will 
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receive on your bonds and the steps necessar 
your portion of the proceeds.—V. 135. p. 


Federated Business Publications, inc. Earnings. — 





ary to be takeni by you to secure 

















Years End. June 30— 492. 1931. 1930 1929. 
Income from sales____.- $515,190 $799, 115 $1,034,816 $1,024,557 
Publication prod. cost _- 210.170 303 ,969 354,685 327,099 
Editorial sales and cir- 

culation expense. . _ - - 303 414 410,073 440,371 394,278 
General expense. __.._- 59,962 75,495 94,788 89,175 
New York State tax___- 3,235 3,368 6,360 7,251 
Deprec.—furn. & equip. 1,953 1,940 1,949 1,800 

Profit from operations def$63 ,544 $4,260 $136,163 $204 954 
Other income-.-.-...-.- 1,717 9,587 9,918 10,429 

Total income-_------- def$61 ,826 $13 ,847 $146,081 $215,383 
ther charges--_-.----- 57,116 61,774 59,260 Bo Bis 

Net income---__.--- Joss$118,942 loss$47,926 $86,821 $182,868 
let pref. Gividemde..... 4  se«e0< 15, 62,502 62,500 

od ‘err he 12h Shida eh tS igen 22,800 1,993 
CGE ids dicee So Bedee ede eRe 46,118 
0; 2 PER SO GE. | = Kneaws 3: | Reese 9,775 20,207 
Balance, deficit. _-_-__- $118,942 ,552 $8,256 sur$32, 
4 revious surplus ---_---- 47,767 60,479 80,407 7949 
8, eee ee. >: aie > So aeaiee 
just. SERVO PERU: 3 nodes. - Sitebinae ek cc aebes 
I irik iste taint de 5s ace Vk eg Se ee ae ee 
Profit and loss surplus def$71,175 $47 ,767 $73 ,902 $59,792 


Balance Sheet June 30. 











1932. 1931. Liabilities — 1932. 1931. 
Cash & deposits. - $7,061 $40,947 | Accts.& comm.pay $33,470 $51,655 
Accts. & notesrec. a100,028 134,971 | Notes pay., sec’d. 250,000 : 
Inventories -- -.-- 1,242 17,337 | Other notes pay-- 41,776 17,313 
Invs.inassoc.cos. 327,854 313,045 | Accruals_........ 28,558 ,110 
Publications, &c.. 1,996,325 1,994,613) Reserve for taxes_ 12,800 9,500 
Furnit. & equip. -- 28,650 23,816|Adv. on advert’g 
ipgrav., photos., ee ee 366 
cuts, library, &c 16,000 16,000 Othernotespayable 
Prepaid expenses- 14,247 24,686 (not currency) - - 98,000 72,500 
Organiz. expenses_ 25,270 26,023 | Other liabilities _ __ 1,450 4,637 
Other accts. pay... -.-.-. 800 
lstpref.stock.... 6b750,000 750,000 
2d pref. stock... 383,100 380,000 
Common stock... c998,69 998,699 
Surplus. ......... def71,175 47,767 
ees $2,526,678 $2,591,438| Total.....-.-.-- $2,526,678 $2,591,438 
a After reserve of 12.310, b Represented by 25.000 shares of no par 
value. c Represen y 93,754 shares of no par value.—V. 133, p. 2935. 


(M. H.) ~= sgt Co., Inc.- =e tember Sales .— 


1932—Sept.—1931. —1931. Increase. 
$215,611 $213,167 "64 444 $1, Rite 679 Mi. 726 732 $17 ,947 
» DP. . 
Fisk Rubber Co.—Time for Deposits Extended.— 
Orrin G. Wood, Chairman of the eri moe manages IR committee, has a 


nounced an extension to Oct. 21 in the time d a hich per of bends 
and moter will be received under the plan dated 29 last. More than 
% in th the te of the company's ist mo. 20-year 8% sinking fund 
68% bonds and of the 5-year 514% sinking fund gold notes—more than 
a majority of each: y have n depos Wood said 
Chase National Bank of th the City of pONOe ‘York is és depositat for the 
sat + bey bonds in New York and Old Colony Trust Co. acts at ts ee aeent 
in Boston. For the 5 Age ie, Bosto notes Central Hanover Bank & Co. 
a anal Shawmut Boston, are depositary and sub-depositary.. 
cespecti Claims, or ents thereof, may be deposited before 
the close » { business Oct. 21 y th Central Hanover ust Co. 
Other members of the readjustment committee include Karl bare 
Carl P. Dennett, William E. Gilbert, Harold P. Janisch, Theodore G. 
Smith, William B. Stratton, John ©: Traphagen and John N. Will 
Lig rr F. Troxell, 65 Cedar St., is of the committee.—V. 135. 
D. . 


Fisk : Fabric ne ag ging CT Ona 
perty securing the lst mtge. 10-year s g fund go nm 
will 2 <a at voreclomare Oct. ate the vation rooms of of the Boston Real 
Estate Exchange, 7 Water St., Boston.—V. 134, p. 4221. 


Ford Motor Co., Detroit.—Commercial Sales.— 

The company sold 45,857 commercial units in the first eight months of 
1932, or 35.2% of = total sales of 130,376 units of all makes registered in 
that t period This the company in the lead in sales of commercial 
oars and trucks 1K ee wok the United States, although deliveries of the new 
ora oomam ce units did not begin in volume until June, the } company says. 
_ n 


Fourth National Investors Corp.—Earnin ere 
For income statement for nine months ended Sept. 3 
Department”’ on a preceding page 
Portfolios of Three Investment Trusts 
The complete common stock portfolios of the three affiliated investment 


** Earnings 














trust as of Sept. 30, last, comprised the following’ 
Second Third Fourth 
National National National Total 
Company— Shares. Shares. hares. Tres. 
American Gas & Kilectric._._.._- 2,000 2,000 4,500 8,500 
American Tel. & Tel__._.....-- 3,800 3,200 10,000 17,000 
American Tobacco B_..._.__--- E 4,500 10,600 19,600 
So: 5 ea ee ea aE a 7. 5,500 15,500 28,500 
Chesapeake & Ohio___________- Pat, a 5,000 acide 5,000 
Consolidated Gas of N. Y__..-.. 4,400 4,400 9,300 18,100 
Oontinental Can_..... - - oe 16000 5,000 20.000 .200 
Detroit Edison_.....____- -- 2,000 2,000 5,000 ,000 
SSE GER SI IS ES Ss § 3,200 2,000 7,500 12,700 
i eS 2,100 1,400 6,200 9,7 
Firet National SORE TE 5,200 3,000 11,500 19,700 
epee 5 4,000 11,300 20,300 
International Business Machines. 1,200 1,200 2,700 5,100 
“SR RR Spt SRR ale ee ap Rea .300 1,700 6,000 10.000 
ee. cosboube 5,000 4,000 6,900 15,900 
Pacific Gas & Electric........__ 7,700 6,000 17,000 30,700 
1, ye Ee ae 5,700 5,500 12,400 25,600 
Proctor & Gamble. ........__.- 3,000 2,500 6,800 12,300 
pony A. ieee 3'500 «= 4'800 S200 «8300 
Southern California Edison. -_-__- 7,700 6,600 17,000 31,300 
Underwood Elliott Fisher_...__- ,000 3,000 6,000 12,000 
United / GP Ls ea x 2,600 10,000 16,600 
United States Gypsum_._..____- 1,500 1,500 3,600 6,600 
Balance Sheet Sept. 30. 
1932. 1931, 1932. 1931. 
$s ” TAabtiutes— $s ¢ 
ned, Unearned interest. -..... 5,844 
x16,672,293 *20,113,178 | Accrued expenses. ee) eae 
¥ ,000 | Prov sion for N. Y. ; 
1,072,204| State taxes_._.. 500 8,978 
.000 |Common stock... y500,000 500,000 
1,600,000 | Capital surplus_.226.444,757 26,444,757 
1,255,774| Deficit (earned).. 6,170,419 1,321,935 
In 26,874 
Divs. receivable. -. 69,612 
| aE 20,775,138 25,637,644 





Total....----- 20,775,138 25,637,644 


x Market value, $8,985,975. x Represented by 509,000 $1 par shares. 
ting the excess ‘of paid-in capital over the par aan of capital 
3 


stock, after < after deducting organization expenses.—V. 135, p. 


Fraser Roe- Ltd. —~Debenture Holders Approve Plan.— 
Plans for it w i eeting 
6} % debentareholders heldjon Oct. 3.--V, 135. p. 2180." adied 
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Fulton Market Cold Storage Co.—lInitial Dividend.— 


An initial quarterly dividend of 2% has been declared on the 8% cum. 
pref. stock, par $100 payable Oct. §$—V. tl. p. 1475. 


Garland Steamship Corp.-——Stock at Auction.— 
At an auction sale of securities by Adrian H. Miller & Son at the Exchange 
aa 7? eed St., 44,644 shares of common stock brought $1,000— 
“s 


General Aviation Corp.—Concentrates 
Maryland Plant—Capitalization Reduced .— 

This peepee for the past year has been concentrating all its manu- 
facturing activities to one plant at Dundalk, Md., which has oe ina 
oomaerabie reduction in overhead costs, according to Treasurer John C. 


It wee —- voted to change the authorized common stock from 
5,000,000 1 000,000 shares, of which 980,000 shares of no par value 
are pin pie wtnene Bony —V. 134, p. 4165. 


General Cigar Co.—To Retire Notes, &c.— 

The company has called for retirement on Dec. 1, all of the $2,800,000 
= 6% notes which would mature $700,000 on Dec. 1 of each of the next 

our years. 

The directors have declared the regular quarterly dividends of $1 per 
share on the common stock, payable Nov. 1 to holders of record Oct. 17 
ond $1.75 per share on the pref. stock, payable Dec. 1 to holders of record 

Nov. 23.—V. 135, p. 994. 


General Motors Corp.— Subsidiary Reduces Prices.— 
Prices ey 13 to 16% under those of preceding models were announced 


Activities in 


on Oct. 1 by Frigidaire C , @ subsidiary, on three popular sized units 
in its ater priced househo d ‘line. New Fy les of construction make 
. Biechler, President and General Manager, 


the lower prices possible, E. G 
said. 


Buick Motor Co. Resumes Operations.— 

The Buick Motor Co. resumed o tions on Oct. 3 and, accor to 
President I. J. Reuter, will have all plants operating by dct. q3. Operations 
will be on a 9-hour day, yw schedule. Mr. Reuter said the Schedule 
will remain in force as long as ible and is assured for at least most of 
the winter. If the slump in public demand for all cars continues, he said, 
it may be necessary after several months to reduce the schedule to a 4-da 
week. The com y hopes to reemploy all of the active men on 5 rt fe 

Dp. 


-F 7 time of ntinuing production on the 1932 models.— 
General Realty & Utilities Corp.—To Change Par of 
Common Stock.— 
A special meeting of common stockholders has been called for Oct. 28 
to consider the proposal that the certificate of incorporation be amended 
by changing th . common stock from shares without par value to shares of 


the par value of $1 each. Stockholders of record at the close of ‘b 
Oct. 17 will be entitled to vote.—V. 135, p. 636, 1664. 


Genesee Brewing Co., Inc., Rochester, N. 


Bonds Offered.— 
he ommpeny with offices at 1140 Lincoln-Alliance Bank Bldg., Rochester, 
off See ,000 10-year 6% conv. mtge. gold bonds at 100 
each in $1t 000 bon as a bonus 25 shares class A common stock). 
Dated’ Seay 1 1932-4 aus. 11942. Prin. gg 8 in ing pevable at Central 
ochester, N. Y., trustee. Denom. 500 and $100. 
Red. a, any int. date as a whole or in Cog F at Fars! ft company on 30 days 
notice at 105 andint. Interest payable F. & without deduction for nor- 
mal Federal income tax up to2%. Each $1,000 bond is convertible at an 
time prior to the date of maturity or redemption into 20 shares class 
——- stock. Bonds of smaller denominations convertible in like pro- 
portions. 


Y.— 


To Be 

Capitalizat Authorized. Outstandi 

10-year 6% ae mtge. gold bonds --------- $350,000 $350, 
Class A common stock (no par)_...------------- + tno 25,000 


Class B common stock (no par)_....--.----.----- x10,000 

Class A commor stock and class B common stock are identical except 
class A common stock oniy carries voting rights. 

x 7,000 shares reserved against conversion of bonds. Balance reserved 
against purchase opens. 

Data from Letter ef Louis A. Wehle, President of the Company. 

Business and Proauct.—Company ipeup.- in 1932 has acquired the real 
estate and buildings formerly owned by the Genesee Brewing Co., located 
at Rochester. Company is preparing to again make and market Liebot- 
a under all the formulae, charts, &c., formerly used in manufac- 

uring t uct. 

The buildings were oriataaliy designed and constructed for brewery 
purposes and so used until 1919. 

A modern bottle house at = constructed, and so arranged that additional 
floors can be readily added. Inasmuch as it is anticipated that the major 
nag vw of beer hereafter sold will be delivered in bottles, this company will 

laced in an advantageous position as the result of its modern bottle 
ener. in which every scientific device will be installed as promptly as possible. 
baie = acity of the equipment will be 250,000 bottles every 24 hours. 
barrel copper kettle will increase the former capacity of the brewery 
byt 100 barrels every 12 hours. 

The latest type of refrigerating machines will be installed. 

Glass-lined tanks povtes a capacity of 15,000 barrels have already been 
purchased. These Gace ass-lined tanks are now recignized as the most sanitary 
es that can used for fermentation and stroage purposes. 

erchandising Plan.—The brewery will ado opt the same system of mer- 
chandising to the homes as is now used b hle Bakeries. The Wehle 
Bakeries have 22,000 custimers in the Rochester area, 12,000 in Syracuse, 
and 10,000 in Youngstown, Ohio. 

Security. —Bonds will be secured by a mortgage on the real estate and 
buildings, subject to a Ist mtge. now outstanding of $20.500 due, $1,000 
semi-annually. In addition the company will obtain $200,000 insurance 
Epon ti the life of Louis A. Wehle for the protection of itself and the bond- 

) 

No dividends are to be paid on ce ay mmon stock of the company until 
such time as a sinking fund of $100, has been set up oor the protection 
of these bonds. Neither the trustee of the mortgage securing these bonds 
nor any benchelder ~~ have the right to foreclose for non-payment of 
inherent prior to Aug, tt 1935. 

e mortgage wi provies for annual sinking fund payments of at least 
$2 0. 000, commencing Au 1937. 

Earnings and Assets .— pproximately 75% of the former browtng capacity 
of the country has been destroyed nservative estimates indicate that 
t will take at least four or five years to rebuild and equip sufficient 
eries to meet the normal deman rg the country, and for this reason, it is 
believed that the Genesee shoul will operate at full ca ty for at least 
five years. If the compony should manufacture only 8% of the indicated 
qeqeumeten in the tory to be served, the a ae will be up to capacity. 
It is estimated tha an annual output of 100,000 barrels should show a t 
of $275,000, while capacity operation should greatly increase that amount. 

Balance Sheet As of Aug. 1 1932. 


[After giving effect as of that date to, the proposed sale of $350.000 bonds 
and application 2s presses thereof, to purchase and improvement of 
properties and liq tion of current indebtedness.] 








Assets— TAabiltttes— 
Cee. cp endbestndekeosasan $100,000 | Real estate mtge. (6%)-------. $20,500 
Real estate and buildings--.-..--. 290.860 | 10-year 6% conv. mtge. bonds... ey 000 
Machinery & equipment. ---..-. Se Cee B GRNE nc cceccwcccssesena 5,000 
Deferred charges to operations.. 22,000 | Capital surplus.......-..------. 307'se5 
Pat... dasosuccstesascoecs ES, ee eran $702,860 





Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Dividends Earned.— 


C. H. Carl'sle, President and General Manager, Oct. 1 states: 

As at the close of the third quarter of the company’s fiscal year. dividends 
have been earned on both the preferred and common stocks, after providing 
the usual] reserves for depreciation, obsolescence and accrued income taxes, 

The rubber industry as compared witn same period of a year ago, shows 
a decrease in unit sales of about 30% and we do not foresee any material 
improvement in the industry during the fourth quarter of the year. 
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om epetinn Gop the ponwn beainane Sip Se athens the price of crude 
materials as at Dec. 31. As in the past, inventories be at market 
or cost, whichever is the lower, and we do not anticipate a material shrinkage, 
if any, in the inventories. 

A normal advance in cotton and rubber markets would put the company 
in a strong competitive position and would likely show you a material 
increase in earning power, as the com y has made heavy purchases in 
both these commodities at the low level of the market. 

Canada in 1933 should show an improved business condition as compared 
with 1932. We are complet the harvest: of a very excellent crop, 
both as to volume and q ty. gold production has materially in . 

increased business activity as a result of the recent Empire 
Conference. One of our greatest problems has been and is, the operating 
and financing of our railroads. Our Government has already taken ste 
prem f this problem will be solved, resulting in a great saving to the 
coun 


General conditions throughout the world show some improvement. It 
will require considerable time to about stability governments, 
stabilization of ex and more equitable regulations governing trade. 
—— business pay largely depends upon these conditions. 

the revival general business, the tire industries should show a 
marked improvement, as many people are taking the last mile out of their 
tires, reducing the number of spare tires carried, and they are purchasing 
low priced tires, which necessarily give low mileage. 

ny is econom wherever — and is maintaining its 
full share of available trade.—V. 135, p. 307. 


Gilbert Clock Co., Winsted, Conn.— Receivership.— 

The com y was Rinses in equity receivership in United States District 
Court at Hartford, Conn., Oct. 6, by Judge Carroll C. Hinks. Norman 
Thompson, President of the company, and Walter Perry of New Haven 
were appointed co-receiver. 


Globe Grain & Milling Co., Los Angeles.-Karnings— 
Years End. June 30— 1932. 1931. 1930. 1929. 
Net income tor year (be- 


fore loss on invest. -- mee ie? loss$171 ,354 $238,937 $618.558 














lst preferred dividends 3 80,167 97,536 12,000 
2d preferred dividends __ 16,000 16,000 16, 16,000 
Comm MOM iek.  cosnane 420,000 480,000 480,000 
Spec. res. for prof. losses 
on notes & accts. rec. _ ae. See eee". eee 
Loss on prop. due to for- 
feit for taxes__......- ee ee ee eae eee 
, deficit ...... $538,655 $687,520 $354,599 sur$10,585 
Previous su.plus_-_-_._-.- 1,943,317 2,633,201 2,987,800 2,961,849 
A Wubi ccantun:: dette iliac Cr15,364 
Surplus June 30-_-_-__-- $1,404,663 $1,943.317 $2,633,201 $2,987,799 
Comparative Balance Sheet June 30. 
1932. 1931. . 1932. 1931 
$ 3 sAavilities— $ 3 
Plant & equip’t._x4,906,540 5,160,675/ First pref. stock-- asian 946,525 
ees 271, 1,047,108} Second pref. stock 200,000 200,000 
Accounts & notes Common stock... 6,000,000 6,000,000 
receivable-____. y883,768 1,001,801] Notes payable_... 1,000,000 -..-.-- 
Adv. on purch., Sundry deposits-- 5,304 EN ae 
contracts, &c__. 33,379 151,449|6% sinking fund 
Inventories- -.--.- 1,128,241 1,563,224 debentures..... -..... 1,000,000 
Prepaid expenses. 88,203 96,452|Accts. payable & 
Deposit on grain & accrued iiab.-_.. 91,727 85,444 
cotton margins. SRI08 - sasats Dep. rec. on saies 
Advance to cotton COMME... cce 8 cence 10,732 
growers. _...... 8 ee Dividends payable 12,299 1 
Deferred accts. rec 8 i eer . Stock 
Empl. & sundry-- eS ee 154, 
notes & accts.rec 10,660 37,064 eeenee---- 1,404,663 1,943,317 
Investments-_- ---_- 1,046,626 1,057,034 
G'dwill & tr. mks. 100,000 00,000 
Unamortiz. stock 
issue expense _ __ ae 13,711 
Adv. to & invest. 
insubsid,cos... 166,123 194,807 z 
Th... . dbo nud 8,713,993 10,423,329 TE cos onkne 8,713,993 10,423,329 





x After detecting reserve for depreciation emoyntins, to $3,465,692. 
y After deducting $154,604 reserve for bad debta.—V. 135, p. 473. 


W. T.) Grant Co (Del.) «September Sales.— 
1932—Sept.—1931. ncrease| 1932—9 Mos.—1931. 
$5,662, ,569 ,783 $92,311/$48,649,724 $49,276,840 

—V. 135, p. 1829. 


Harbison-Walker Refractories Co.—To Reduce Capital. 
The stockholders will vote Dec. 19 on reducing capital represented by 
common stock from $25 per share to $15 per share.—V. 135, p. 2345. 


Hotels Statler Co., Inc.—Again Decreases Dividend.— 

A quarterly dividend of 25 cents per share was wenently Gacheped on the 
capital stock, payable Sept. 30 1932 to holders of record Sept. 15. Distri- 
butions of 50 cents each were made on March 31 and June 30 last, compared 
with $1.25 per share previously each quarter.—V. 134, p. 2532. 


Hotel Waldorf Astoria Corp.—Answers Suit.— 

In an answer filed by the corporation in the New York Supreme Court 
Oct. 4 to the receivership application of Bernard Breslauer, as owner of 
7% \easehold bonds of the gommony on which the interest was unpaid on 
Sept. 1, it was said that under the terms of the leasehold the owner, a sub- 
sidiary of the New York Central RR., had the right to declare the lease 
terminated if such receivership was sought. 

The answer also denied that the hotel was in default on any charges 
urder the lease or in its current accounts from hotel operation, and also 
denied that the interest was due Sept. 1. The answer asserts that 82% 
of the bondholders agreed to extend the time of payment. The hotel 
alleged that under a modification of the lease cn Jan. 1 the hotel was re- 
quired to pay only its net income until Dec. 31 1933, any deficit in rent 
being payable with interest on or before Dec. 1 1956. 

The hotel company also denied the plaintiff's allegation that the owner 
threatened to take possession of the property. The agreement between 
the hotel company and the owner also provides that no payment ot eet 
or interest on the bonds is to be made until the rentals are paid in full. 
—V. 135, p. 2181, 1667. 


International Match Corp.—Court Upholds Irving Trust 
as Trustee.— 

The U. S. Circuit Court of Appeals has affirmed the decision of Federal 
Judge Julian E. Mack upholding a ruling Federal Referee Oscar W. Ehr- 
horn made last June to proceed with the election of Irving Trust Co. as 
trustee in bankruptcy for the corporation. 

The decision of the Court of Appeals was made Oct. 3 and was reported 
Oct. 5 to Referee Ehrhorn by George K. Hourwich, counsel for Irving Trust 
Co. Objection to the election of Irving Trust was made by an independent 
debenture holders’ protective committee. whose advisory counsel was 
Samuel Untermyer. After the ruling of the referee the Untermyer group 
appealed to Judge Mack, and after his decision upholding the referee they 
carried the appeal to the higher court. 

Irving Trust Co. was elected trustee on June 1. Mr. Untermyer and other 
counsel contended that the election should be delayed because all creditors 
were not represented and further contended that more than one trustee 
should be appointed. He was oupenes at that time by James N. Rosenberg, 
of counsel for the Irving Trust Co. 


Court Removes Bank as Trustee of Bonds.— 

The City Bank Farmers Trust Co. was removed Sept. 30 as trustee of 
International Match Corp. bonds by Supreme Court Justice John E. 
McGeehan, who ruled in favor of bondholders opposed to the bank because 
it is connected with the National City Bank, member of the syndicate 
which issued the bonds. 

The contention of opposing bondholders was that the bank had other 
interests which conflicted with its duties as trustee as defined in the trust 
indenture under which the bonds were issued. The trusteeship of the 
bank, however, was recently approved in the Federal Courts. e new 
trustees named by Justice are the Manufacturers Trust Co., 
Edward Ward McMahon and Harry M. Durning. 


Decrease. 
$627,116 
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Former Governor George 8. Silzer, of New?Jersey, headed the group of 
protesting bondholders in his capacity as chairman of a bondholders’ pro- 
tective committee. In the proceedings it was disclosed that Stewart OC. 
Pratt, a Vice-President of the City Bank Farmers. Trust, wrote a letter on 
Sept. 23 to the International Match Corp., stating the bank’s to 
withdraw as trustee to avoid yo ah ee of any conflict of interests. 
The letter denied that any such conflict had occurred thus far, and 
hesitancy at resigning because the bank believed itself responsible to bond- 
—_——_ —“——- oe wr asking its ee te as peta sw : 

rge * ersham, as counsel for anot protective committee 
intervened in the proceedings and asked thatghte Goammitees be consulted 
relative to any substitution of trustee on the ground that the committee's 
mem are holders of $22,500,000 of bonds. The court gave him per- 
mission to intervene.—V. 135, p. 2345. 


Incorporated Investors.—Increases Holdings.— 


The management added substantially to the portfolio of In ted 
ne during the past quarter. Four new companies were added to the 


Shares. Shares. 
Monsanto Chemical Works... 2,000] Union Pacific Rail oad Co__._10,000 
National Steel Corporation_-.10,000|U. 8. Gypsum Oo________--- 6,000 
Union Pacific is the first rail stock appearing in the portfolio of Incor- 
ee ae ~¥ o cae I ~ ek ; ors increased its holding 
g the past quar n nvestors its ho! 
in the companies already owned as follows: 


Shares. 

Air Reduction Co., Inc______ 2,500} Guaranty Trust Co. of N. Y_- 
American Tobacco Co. ‘‘B”__ 2,000/Inter. Business Machines__-_-. 1, 
Coca-Cola Company i a gla 1,500 | Loew’s Inc. ---....--.--.-- 5, 
E. I. duPont de Nemours & Co 1,400 

Through elimination of American Gas & Electric and the reduction in 
Public Service of New Jersey and United Gas Improvement, Incorporated 
Investors materially cut its commitment in the utility industry. The 
following stocks were sold during the past quarter: 
American Gas & Electric C Se 0 United Gas Im it Co 12,500 
c Co_-.15, provemen -12, 
Public Service Corp. of N. J.. 1,500 on 


The complete ch made in the portfolio of Incorporated Investors 
juarter ended 
























































during the q Sept. 30 1932, are as follows: 
No. of Shares No. of Shares. (Increase + 
Company— June 30 1932. Sept.30 1932. ‘ease — 
Air Reduction Co., Inc... ....-. 10,000 12,500 ’ 
Auserionn Gee & Wigsisis O8-2~ ~~ 18'300 15.300 
can c Co ,30 Bp ete _ 
Amer. Tel. & Tel. , a, RRM 8 
erican Tobacco 6,000 +2,000 
Bankers Trust Co. of New York.. 10,000  0)0—estsésS a 
Sapen Ses Corporation. _ 18.6 ie 1 17°5as 
Coca-Co ,. . fae 3,50 ,500 
Consolidated Gas Co. of New York 10,000 1 t mane s 
Continental Can Co., Inc_._.......- 4.00 4 “AnD... ‘eae « 
, ape Refining Co._..._-. 15-000 éipabineins 
E.1.duPont de Nemours & Co__--_ 13,600 +1,400 
National Stores............ a 0Ulté“‘CU vee a 
General Electric Co_--_..-..-..-- 20,000  j 20,000 .....- 
General Foods Corporation__--_-_-_-_- F es § Sees eee 
General Motors fon__.... 2 a oan im 
Gillette Safety Razor Co._._.--.-- 00 4 26000 3} «sacs 
W. T. Grant Company, Se ae 10,000 | 10,000 .....- 
Guaranty Trust Co. of New York. 1,500 + 
Inter. Business Machines Corp--- 5,000 1, 
ee kL ee ie as 10,000 5, 
National Dalry Preiucts Corp... 30,000 e 
ationa roducts Tee g iene 
National Steel Gerperehen. ‘ennigin =: smn i +10,000 
c Gas & Electric Co____-__- “420UC”™C~C<“Cit;<CC RS lCC~*éC ee 
Public Service Corp. of New Jersey 9,000 —1,500 
Sears, Roebuck & Co-__.--.---.-. a.  tna08 06=6| See 
Union Carbide & Carbon Corp.-.--_ 2one0 0Clti«i“‘“‘éa 
Union Pacific Railroad Co........  —-.-.- +10.008 
United Gas Improvement Co---_-- 32,500 —12, 
U. 8. Gypsum Company.-.---.... -.-.-- +6,000 
—V. 135, p. 2181. 


Insull Utility Investments, Inc.—Declared Bankrupt.— 
See Corporation Securities Co. above. 


Ancillary Receiver Appointed.— 

Calvin Fentress, who was ap ted receiver in bankruptcy last month 
for the company in an action in the Northern District of Illinois, 
was named anci ver in New York Oct. 5 by Federal Judge John 
M. Woolsey for the same corporation. 

At the same time Judge Woolsey, sins on a petition filed by Mr. 
Fentress through counsel, granted a blanker injunction restrain all 
_—_~ and corporations, including sheriffs, marshals and five New York 

ity banks from interfering with securities or other chattels covered by 
the receivership. 

The banks are identified in the petition as the Centra] Hanover Bank 
& Trust Co., the Guaranty Trust Co. of New York, the Commercial 
National Bank & Trust Co., the Irving Trust Co. and the Bankers Trust 
e- all of which are said to have received security from the bankrupt 
or large loans. 

The bankrupt, the petition asserts, is still the owner of the collateral 
securities or the equity of the redemption therein, but the banks have 
demanded payments of amounts borrowed from them and have advertised 
the collateral for sale.—V. 135, p. 2182. 


International Salt Co.—Tenders.— 

The Chemical Bank & Trust Co., successor trustee, will until noon Oct. 17 
receive bids for the sale to it of 1st and consol. collateral trust mtge. bonds 
dated Oct. 1 1901, to an amount sufficient to exhaust $84,813 at prices 
not exceeding 105 and interest.—V. 135, p. 639. 


Interstate Department Stores, Inc.—September Sales.— 


1932—Sept.—1931. Decrease.| 1932—-9 Mos.—1931. Decrease’ 
$1.386,795 $1,403,989 $17 ,194|$12,756,947 $15,142,606 $2,385,659 
—V. 135, p. 2182. 

Investors Trustee Foundation of United States, Inc. 
—To Terminate Trust Agreement.— 


The corporation has notified the Chase National Bank, trustee under a 
trust agreement dated April 1 1927, that it will terminate this agreement 
on Nov. 1 The Chase National Bank has called for the surrender of 
Investors Trust Certificates, series A in order to liquidate the underlying 
securities and distribute the proceeds on a pro rata basis. “—* 

Prior to Feb. 1 1933, holders of such certificates aggregating 500 Investors 
Trustee shares or multiples thereof will be entitled to the rights of exchange 
specified in ip certietentes, according to a published notice of the Trustee. 
—V. 135, p. 996. 


Jordan Motor Car Co., Ine —Sale of Plant.— 
See Apex Electrical Mfg. Co. above -—V. 135, p. 2182. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.— Defers Sinking Fund 
Drawing—Reorganization Sought.— 


The company on Oct. 3 made the followin ‘ 

“By the terms of our indenture with the Bank of Manhattan Trust Co, 
dated Nov. 1 1928, tinder which were issued $15,000,000 1st mtge. coll. 
6% sinking fund bonds, an installment of the sinking fund is payable on 

ov. 1 through Dillon, Read & Co. as fiscal agents. Dillon, Read & Co. 
would ordinarily hold a drawing on Sept. 30 to choose the bonds redeemable 
by the sinking fund on Nov. 1. 

“In view of the apparent necessity for a reorganization of our company 
as revealed in our last annual report we have felt that though the money 
is at hand to take care of the Nov. 1 installment of the sinking fund it 
would be unfair to the great body of our oondholders if the bonds of a small 
minority of them were redeemed in full at this time. Accordingly we have 
instructed Dillon, Read & Co. not to hold the drawing for the bonds to 
be redeemed. Instead of remitting the amount of the sinking fund of 
$193,870 we shall establish a trust fund with a depositary in New York City. 


announcement: 
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in the 

benefit of bondholders the formulation of a plan of reorganization. 
‘The exact terms of the pro: trust covering the amount equal to the 

sinking fund are being wor out by our attorneys at the present time. 

It is our hope that the fund instead of being used for the benefit of a small 

minority at this time will ultimately be used for the benefit of all bond- 

holders as a part of a constructive reorganization plan.’’—V. 135, p. 2182. 


(S. S.) Kresge Co.—September Sales.— 

1932—.September—1931. Decrease.| 1932-9 Wos.—1931. Decrease. 
$9,430,252 $10,956,810 $1,526,558 | $86,023,029 $99,893,423 $13,870,394 

At the end of September the company was operating 680 American 
and 42 Canadian stores.—V. 135, p. 997, 1833. 


Kresge Department Stores, Inc.—£arnings.— 
For income statement for six months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—-V. 134, p. 3469. 


(S. H.) Kress & Co.—September Sales.— 


1932—S§ rkre Decrease.| 1932-9 Mos.-1931 Decrease. 
$7,914 58 aa $380,468 | $43,444,486 $46,527,653 $3,083,167 
— * , D. e 


“Lake Shore Mines, Ltd.—Earnings.— 











Years Ended June 30— 1932. 1931. 1930. 1929. 
Bullion production_ --_-_- $12,356,759 $9,152,935 $6,576,780 $5,504,859 
Exchange on bullionsales 1,441,369 612 32,948 14,280 
| SSE aera 95,794 46,119 38,418 32,811 

Total income ------- $13,893,923 $9,199,666 $6,648,146 $5,551,950 

Operating expenses_-- x4,314,583 3,567,049 2,690,372 2,281,728 
Administrative expenses 46,127 38,320 46,573 43,81 
Prov. for depr. on bidgs., 

structure & equipment 750,126 607 ,700 510,469 297 ,200 
ee ey wma 52,758 
Provision for taxes _--_-_- 986 ,075 480,995 271,746 224 ,64 
Kirkland Lake Rink acct. 

WE Ga oe seen! eebinw  - ceseen = “Sennen 111,642 

Profit for period _-.--_ $7,797,011 $4,505,600 $3,128,985 $2,540,159 
Div. and bonuses --- - -- 6,000,000 3,600,000 2,600, 2,000,000 

Balance, surplus----- $1,797,011 $905,600 $528,985 $540,159 
Earnings iY share on 

1,332,203 shs. of cap. 

stk. (par $1) outst’d’g $5.58 $3.37 $2.35 $1.91 


x Includes development, mining, maintenance, general expenses and 
provisions for taxes, after deducting sundry revenue. 
Balance Sheet June 30. 


Asses— 1932. 1931. LTiabilittes— 1932. 1931. 
Bidgs., structure & Capital stock - - ~~~ $1,332,203 $1,332,203 
equipment __ __x$2,098,857 $1,860,965] Accts. pay., incl. 
Mining prop., dev. prov. for Dom. 


and organiz. exp. 1 1 Govt. tax...... 1,167,865 774,080 
Cash and bank bal. 2,575,248 2,034,651 ‘Salaries and wages 85,662 97,375 
Loans, secured... 1,011,412 ------ Insurance reserve. 371,772 311,930 


Bullion product, on Employ. ben. res. 


952 6,535 
547,428 | Profit and loss--.. 4,529,509 2,732,498 











hand orintrans. 531,200 
Accts. receivable. - 2,599 12,447 
Suppliesonhand.. 337,657 239,126 

Miiceccunessen 467,413 218,176 

Insur. reserve fund 371,772 311,930 
Employ. ben. fund 952 6,535 
Sundry assets and $ 

prepaid expenses 90,856 23,362 

EE: $7,487,963 $5,254,619! Total--__--_-_-.$7,487,963 $5,254,619 


x After deducting $2,901,982 reserve for depreciation.—V. 134, p. 3832. 
Lehman Corp.—WNet Asset Value $62.70.— 


The net asset value of the capital stock as of Sept. 30 1932, valuing 
assets at market, or in absence of market, at a fair value, after deducting 
amount of the dividend paid Oct. 4 amounted to approximately $62.70 
a share on 686,100 shares outstanding on that date—V. 135, p. 2346. 


Leslie-California Salt Co.—Farnings.— 








Years End. June 30— 1932. 1931. 1930. 1929. 
Net inc. for year after 

deducting depreciation $229,094 $130,864 $212,196 $389,277 
DE Gee ocics’ |  seence ‘impeeaa. aks. x69 527 
Other int. & misc.exp../§—_ -_---- 39,031 25,593 ,26 
SE Re ges) ie tteee? > lewaceae “aS Be eee ; 
Deduct from inc. (net) -- ie 3 nae Seer Eee eres 
Provision for conting---_ Re OO See een RR re ee tie 

Net profit for year_.. $197,709 $91,833 $186,603 $296 541 
Dividends paid-_-_----_-- 93,216 y116,500 y256,014 222,238 

NR in is one $104,493 def$24,667 def$69,411 74,303 
Earns per sh. on 116,520 . 

shs. cap. stk (no par) - $1.69 $0.79 $1.60 


2.54 
x Includes $30,625 bond interest, non-recurrent. , by 


Editor, report does not show amounts paid. 
Comparative Balance Sheet June 30. 
1932. 








1931. Liabilities— 1932. 1931. 

Ne $40,370 $46,357 | Notes & accts. pay. $176,199 $289,134 
Accts. & notesrec. 169,809 162,541} Res. for leasehold 
Inventories ----_-- 183,012 229,614 PORGRE. onan 137,398 148,056 
Misceii. assets_--- 58,463 20,097} Prov. for conting. meee! > Geeta. 
Invest. in & adv. Purchase obliga’ns 8,636 12,804 

to affiliated cos_ 163,436 169,726} Cap. stock (116,- 
Real estate. __.__- 1,802,346 1,800,528 520 shs. no par) 2,000,000 3,471,538 
Bldgs., mach.&eq 750,151 749.690 | Capital surplus... 684,241 «787,296 
Prepaid expenses. 58,433 55,790 | Earned surplus... 197,176 102,741 
Pats. & leaseholds_ 2,635 2,635 

ee $3,228,651 $3,236,977 OOO oo itaeties $3,228,651 $3,236,977 





x Loss.—V. 133, p. 2773. 


Lever Brothers, Ltd.—Exchange Offer.— 

The company has called for redemption on Jan. 2 £3,268,780 of its 5% 
lst mtge. debentures, a London dispatch states. Holders will be offered 
new 4% debentures, maturing in 1943-58, at 98 in exchange up to 70% of 
their holdings, the balance of £1,000,000 to be met out of the company’s 
cash resources.—V. 135, p. 2182. 


Lockheed Aircraft Corp. (Del.).—Organized.— 

This corporation has been organized in Delaware to acquire all the 
outstanding common stock of the Lockheed Aircraft Corp., a California 
company located at Burbank, Calif., which builds Lockheed airplanes. 
An authorized issue of 500,000 shares of no par common stock, of which 
120,000 are to be outstanding, has been proposed.—V. 135, p. 141. 


Ludlum Steel Co.—T7o Change Par Value.— 

The stockholders will vote Oct. 31 on approving a proposal to change the 
par value of the common stock from no par value to $1 per share, each 
present share to be exchangeable for one new share.—V. 135, p. 1339. 


MacAndrews & Forbes Co.—Reduction in Capital, &c.— 

The stockholders will vote Oct. 25 on decreasing the capital stock of the 
compen”. in the manner following: 

(a) By retiring 7,615 shares of pref. stock, par $100 per share, now owned 
by the com y, the same to be retired on the basis that the par value 
thereof shall be charged against and retired out of the capital of the cor- 

ration; with the result that the authorized pref. stock will be decreased 

om 40,000 shares to 32,385 shares, of the pas value of $100 each, and the 
issued poe. 8 be decreased from 28,156 shares to 20,541 shares; 

(b) By retiring 63,896 shares of com. stock, without par value, now 

owned pe the company, the same to be retired on the basis that the sum of 

1, being the amount received for said shares upon their issuance, 

shall be charged against and retired out of the capital of the corporation, 

with the result that the authorized com. stock will be decreased from 600,000 

to ,104 shares, and that the issued com. stock will be d 
from 383,539 shares to 319,643 shares; 
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(c) By converting each share of com. stock now without par value, into a 
share of com. stock par $10 per share, and by transferring to capital — 
account $4,936,173, being the difference between the capital liability, 
to wit: $8,132,603, now attaching to the 319,643 shares of common stock 
that will remain outstan after the proposed retirement of com. stock as 
aforesaid, and $3,196,430, which will represent the capital liability attaching 
to said shares upon their conversion to a $10 par value vasis. 


President W. L. Geddes Sept. 30 states in part: 

The further reduction by transfer from capital account to capital surplus, 
incident to the conversion of the no par st to a $10 par value basis, is to 
provide a fund as an offset to assets of doubtful value. It is therefore not 
planned that any part of the amount thus transferred to capital surplus 
will be distributed to stockholders. 

In connection with the item of assets of doubtful value, it may be men- 
tioned that the company is carrying on its books at cost certain investments 
in subsidiary businesses that, lengely as a result of the general business 
depression, have not proved profitable, and have therefore deteriorated 
in value to such an extent that the directors consider it advisable to reduce 
the book values thereof, so that the company’s statements will more clearly 
reflect the actual conditions. This reduction in book values in no wise 
changes the actual value of the common stock. The retention of these 
investments in subsidiary businesses, however, on the company’s balance 
sheet at cost would tend to have a misleading effect, which is a position that 
the directors fee] is at variance with sound business administration and not 
compatible with its long and honorable history. 

The doubtful assets relate exclusively to the subsidiary interests of the 
company, and in no wise affect the business of the parent company. 

With the end in view of having the management interested financially 
in the company, and thereby stimulating their interest therein, paragraph 8 
of Article Fourth of the Certificate of Incorporation, brought into the 
charter of the company by amendment of December 1925, authorized the 
board to sell stock or offer stock for subscription to employees and those 
actively engaged in the conduct of the business, and aid them, by loans or 
otherwise, in payment therefor. Pursuant to that authorization, and as a 
result of appropriate action by the board since 1925, more than 75 of those 
actively engaged in the conduct of the business, including directors, have 
subscri or 32,212 shares of stock, at $30 per share. Of this amount the 
employee subscribers have paid for 20,000 shares, and there remain under 
such subscriptions 12,212 shares which have not been paid for. As the stock 
is now selling for only about $10 per share, and as the employee su ° 
pursuant to the plan, have already invested a very large amount, to-wit: 
hg are oral $600,000 in the stock of the company at $30 per share, which 
is in addition to very considerable holdings by them independently of the 
plan, it would seem that to continue in force their subscriptions as to the 
remaining 12,212 shares at $30 per share would work an undue hardship, 
and would, at the same time, tend to defeat the very beets no of the plan. 
Had the present situation been foreseen, there would undoubtedly have 
been incorporated into paragraph 8 as originally adopted, a provision 
authorizing the board, in its etion, to cancel subscriptions or purchases 
the enforcement of which would tend to defeat the object of the plan. Under 
the circumstances, it is felt that it would be a wise policy to so amend that 
provision of the charter as to permit the board, both with respect to shares 
already sold or subscribed for, and with respect to shares that may hereafter 
be sold or subscribed for, in its discretion to cancel the agreement in whole 
or in part.—V. 135, p. 2346. 


McCrory Stores Corp.—Sepiember Sales.— 

1932—Sept.—1931. eee | 1932—9 Mos.—1931. Decrease. 
$2,825,286 $3,259,627 $434 ,341 | $27,236,818 $29,062,678 $1,825,860 

The company now has 241 stores in operation as against 243 a year ago. 
—V. 135, p. 1834, 1172. 


McLellan Stores Co.—September Sales.— 
1932—Sept.—1931. Decrease.!| 1932—9 Mos.—1931. Decrease. 
1 a > gall $201,576 '!$13,265,959 $14,489,285 $1,223,326 
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Magnavox Co., Ltd.—New Director.— 
Gerard M. ‘are has been elected to the board, succeeding J. E. Hahn, 
resigned .—V. 135, p. 1339. 


Massachusetts Investors Trust.—Securities Valued at 
$12,943 ,267.— 


The Company on Sept. 15 last had outstanding 923,466 (no par) shares 
of beneficial interest, owned by 15,822 shareholders. On Dec. 31 
there were 865,044 shares and 13,641 shareholders. The market value of 
securities as of Sept. 15 was $12,943,267 and in addition cash and certifi- 
cates of deposit totaled $637,383. The cost of securities was $20,633,160. 

During the three months from June 15 to Sept. 15, the following port- 
folio changes were made: 


Shs. 


a Purchases. 
Shs. Company. 
5,000 Gold Dust 

100 Great Northern Ry. 

205 Guaranty Tr. Co., New York 

500 International Business Mach. 
1,500 Liggett & Myers B 
2,100 Macy (R. H.) & Ce., Inc. 
150 Montgomery Ward. 

500 National Biscuit. 
,000 Norfolk & Western. 
,000 North American. 
,000 Owens-Illinois Glass. 

25 Philadelphia Natl. Bank. 
,000 Public Service Corp. of N. J. 
250 Quaker Oats. 

,000 Standard Brands. ; 
900 Standard Oil of California. 
,000 Standard Oil of Indiana. 
,000 Standard Oil, Inc., N. J. 
,000 Swift & Co. 

,000 Union Carbide & Carbon. 
100 Union Pacific. 

100 United Corp. 


1,000 American Tobacco B. 
50 Atch. Top. & S. Fe. Ry. 
100 Baltimore & Ohio. 
1,000 Borden. 
10 Cent. Hanover Bk. & Tr. 

248 Chesapeake & Ohio. 

300 16-100 Comm’! Solvents. 
1,000 Commonwealth Edison. 
2,500 Consol. Gas of New York 

500 Con. G. E. L. & P., Balt. 

500 Detroit Edison. 

1,000 Drug, Inc. 

100 du Pont (E.1.) de Nem. 

500 Eastern Utilities Associates. 

480 Edison El. Ill. Co., Boston. 

100 Fist Natl Bank, Boston. 

50 First Natl. Bank, N. Y. 
1,500 Natl. Stores, Inc. 

100 General Electric. 

200 General Motors. 200 United Shoe Machinery. 
4,000 Gillette Safety Razor. 13,100 Woolworth (F. W.) 

a Includes stocks taken into portfolic on acquisition of Atlantic Invest- 
ments, Inc. » Sale 

& 3. 


Shs. _ Company. | Shs. Gompens- 
1,000 American ype Fdrs. 100 Great Northern. 
100 Baltimore & Ohio. 5 Guaranty Trust ,New York. 
400 Boston Woven Hos. & Rub. 2,800 International Harvester. 
3,000 Burroughs Adding Mach. 11,900 Midland Steel Prod. ($2 pref.) 
10 Cent. Hanover Bank & Trust | 150 Montgomer Ward. 
248 Chesapeake & Ohio. | 25 Philadelphia Natl. Bank. 
4,000 Columbia Gas & Electric. 13,051 Sears-Roebuck. 
1,000 Electric Storage Battery. {3,000 Shattuck (Frank G.) 
1,525 Employers Group Assoc. {2,000 Stone & Webster. 
2,000 Engineers Public Service. |4,100 United Corp. 
7,100 General Electric. 2,600 United Fruit. 
9,200 General Motors. 1,300 Westinghouse Air Brake. 
b Includes stocks acquired from Atlantic Investments, Inc., which were 
sold.—V. 135, p. 2002. 


Melville Shoe Corp.—Sepiember Sales.— 


1932—Sept—1931 Decrease.| 1932—9 Mos.—1931 
$1,605,948 $2.096,930 $490 ,982 ! $15,214,905 $19,866,957 
—V. 135, p. 1835. 


Metropolitan Industries Co.—25c. Div. on Certificates.— 

The directors have declared a quarterly dividend of 25 cents on the 50% 
paid allotment certificates of $6 preferred stock, payable Nov. 1 to holders 
of record Oct. 20. A similar dividend was paid in the preceding quarter, 
prior to which allotment certificates were on a regular 75-cent quarterly 
rate.—V. 135, p. 998. 


Midcontinent Iron & Steel Corp.—Stocks Offered.— 

The company, with offices at Southland Life Building, Dallas, Tex., 
is offering 12,500 shares of $7 cumul. pref. stock ($100 par) and 50,000 
shares of common stock ($5 par) in units of one share of preferred and 
two shares of common at $110 per unit. A circular issued by the company 
affords the following: 

Organization.—It is contemplated that a corporation is to be organized 
in Texas under the above name with an initially authorized capital stock 
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Conateting of 12,500 shares of 7% cumulative ($100) preferred stock and 
50,000 shares of common stock (par $5). 

_Dividends.—Dividends on pref. stock shall be cumulative beginning 
with first ~. of first month after plant to be established by new cor- 

ration shall have begun operations Each year, after the 7% dividend 
or that year shall have been paid or set apart for payment, and all accu- 
mulated dividends, if any, in arrears, shall have been paid, remaining 
profits or net surplus applicable to payment of dividends may be dis- 
tributed among holders of common stock, proportionately, as board of 
directors from time to time may determine. 

Distribution of Assets—In event of dissolution of corporaton or dis- 
tribution of its assets among holders other than by payment of dividends 
out of net earnings or surplus, there shall be paid to holders of pref. stock 
the sum of $100 for each share so held, plus pro rata part of the 7% divi- 
dends for that year, plus all accumulated dividends, if any, in arrears. 
before there shall be any payment or distribution among the holders of 
the common stock; thereafter the remaining assets of corporation shall 
be distributed to holders of common stock. : 

Organization Committee and Trustees.—Clarence E. Linz, Chairman, 
ist Vice-Pres., Southland Life Insurance Co.; D. R. Knapp, Consulting 
Engineer; O. E. Schow, Pres., Texas Hardware Mutual Life Insurance 
Co.; Col. W. E. Talbot, Dir. of Agencies, Southland Life Insurance Co.; 
Carl B. Callaway, Attorney. 

Partial Ten ative List of Officers and Directors —C. A. Alexander, Phila- 
delphia, Pa.; Col. W albot, Dallas, Tex.; E. F. McCrossin, New 
York City; Clarence E. Linz, Dallas, Tex.; A. L. Reed, Dallas, Tex.; 
O. E. Schow, Dallas, Tex.; H. A. Perlstein, Beaumont, Tex.; D. R. Knapp, 
New York City; James I. Perkins, Rusk, Tex.; J. H. Brillhart, Fort Worth‘ 
Tex.; R. O. Shaffer, Fort Worth, Tex.; Carl B. Callaway. 


Mid-Continent Petroleum Corp.—New Director.— 
Maurice Newton of Hallgarten & Co. has been elected a director to 
succeed the late Casimir I. Stralem, also of Hallgarten & Co.— V. 135, p. 998. 


Midwest Refining Co.—Sale of Properties Planned for 
Economy Reasons.— 


The sale of the assets of the company to the Stanolind Oil & Gas Co. 
and Standard Oil Co. of Indiana, which will be voted upon by the stock- 
holders on Oct. 27, has been planned by Standard of Indiana for economy 
reasons which the times make pressing and as part of its general program 
of simplification of its corporate set-up. Standard of Indiana owns 99 96% 
of the Midwest stock and has controlled its operations for many years. 

The call to stockholders asks approval of three moves to carry out the 
Plan. The first is sale of Midwest’s field division properties, including 
Producing and undeveloped leaseholds on oil lands in Colorado, Wyoming, 
Montana, Kansas and New Mexico, together with pipelines, gasoline plants 
and other properties connected with the producing branch, to the Stanolind 

& Gas Co., the principal pee subsidiary of Standard of Indiana, 
in exchange for Stanolind Oil & Gas Co. stock. : 

The second step is sale of all the Midwest assets, including refineries at 
Casper, Greybull and Laramie Wyo., and all stocks, securities and other 
pro; ies to the Standard Oil Co. for cash. oh 

he third step is declaration of a liquidating dividend to all stockholders. 
Administrative Changes. 

T. A. Dines, Chairman of the board of Micawest, is scheduled to become 
a Vice-President of Standard of Indiana following completion of the trans- 
action and to be the company’s principal representative in the Rocky 
Mountain States. He will maintain an office in Denver. Mr. Dines 
will also retain his position as President of the Utah Oil & Refining Co., 
which has been under control of Midwest and will pass to direct control 
by Standard of Indiana. Standard of Indiana through the change will 
hold directly stock in other well-known western companies, among which 
are Salt Creek Producers and Mountain Producers. 

Stanolind Oil & Gas Co. will maintain a district land and geological 
department office in Denver and an operating office in Casper. In so far 
as feasible. Midwest pee will be taken over by Stanolind Oil & Gas 
Co. and Standard of Indiana. 

Practically no change will result from transfer of the ownership of the 
refineries as these have been operated for many years by Standard of Indiana 
on contract. Standard Oil Co.’s own marketing division offices in Denver 
and at other points throughout the Rocky Mountain States will be un- 
affected by this transaction. 

Part of Simplification Program. 

As Midwest has long been a subsidiary and its activities under control 
of Standard of Indiana, the contemplated change will be more in name 
and method of operation than in ownership. It will carry a step further 
the simplification of corporate structure which Standard of Indiana has been 
working out in the last few years. About two years ago the Stanolind Oil 

Gas Company was formed as the principal producing subsidiary of the 
Indiana company, and it has since taken over the activities of all other 
producing subsidiaries except Midwest. Midwest's sales organization was 
made part of the Standard of Indiana marketing department in 1930. 

Through this policy of bringing together related activities formerly 
handied by separate companies, Standard of Indiana has eliminated un- 
necessary overhead expense and facilitated more direct and efficient control 


of operations. ’ : 
Midwest History. 

_Although the Midwest Refining Co. was not organized until 1914 its 
history goes back to formation of the Midwest Oil Co. in 1911 to take over 
oil properties which had been acquired in the then new, Salt Creek field of 
Wyoming by the Reed Investment Co. of Colorado Springs. This com- 
pay built the first pipe line from the field to Casper. French and Dutch 

terests which has drilled successful wells in Salt Creek organized the 
Wyoming Oi! Fields corporation for field work and the Natrona Pipe Line 
& Refining Co. to operate a pipe line and a small refinery at Casper. 

In 1914 these three early companies were consolidated. The Midwest 
Refining Co. was at the same time separately incorporated in Maine, 
with Oliver H. Shoup, who later was Governor of Colorado, as its first 
President. Midwest Refining Co. acquired the pipe lines and refineries 
of the earlier companies and made a contract for operation of their oil lands. 
The other companies were eventually reorganized into the Salt Creek 
Producers and Mountain Producers companies, but Midwest continued 
to operate their properties. 

Midwest Refining became outstanding not only in the remarkable de- 
velopment of the Salt Creek field, but also in finding and developing oil 
lands in the Grass Creek, Elk Basin, Little Buffalo Basin, Big Muddy, 
Notches, Frannie, Hudson, Maverick Springs, Durron Creek and Mahoney 
Dome fields of Wyoming. Montana’s first oil discovery was made by Mid- 
west in the Cat Creek field. It later acquired interests in the Kevin-Sun- 
burst, Pondera and Bowes fields. In Colorado, Midwest exloration re- 
vealed the Iles field. The extensive Hogback and Hobbs fields of New 
Mexico were first located by Midwest, and the company has participated 
in development also of the Jel and Ute fields in that State. Gorham and 
Hudson and Ellenwood fields of Kansas were discovered by Midwest. 

In 1920 Standard of Indiana began to acquire Midwest stock and by 
1922 held practically complete control. The company’s operations were 
directed thereafter by the Indiana Company . 

While the Salt Creek field and other fields were in the early stages of 
large production, while extensive exploration was being carried on, an 
while Midwest refineries were operating at or near capacity, continuation 
of the Midwest organization as a marae, mad f was practicable and satis- 
factory. With development of oversupply of oil in other and newer fields, 
and with restrictions on refining forced by declining consumption, more 
direct operation of the properties has become necessary for economy reasons. 

To Pay Bonus to Employees.— 

The company has worked out a scale of bonuses to employees who will 
be released as a result of the transfer of the assets of this company to the 
Stanolind Oil & Gas Co. and Standard Oil Co. of Indiana. 

Male employees under 45 and female employees under 35, regardjess of 
length of service, will receive one-half month's salary plus one week's 
salary for each year of service. Male employees 45 and over and female 
employees 35 and over having 10 years or more of service will receive one- 
half month's salary plus two weeks’ salary for each year of service. Male 
employees 45 and over and female employees 35 and over having less than 

years’ service will receive one-half month’s salary plus one week's 
salary for each year of service. As many employees as possible will be 
taken care of, either by the Stanolind or Standard companies but there will 
be no openings for a considerable number. The Midwest company wil] 
disburse about $200,000 in the plan.—V. 135, p. 2183. 


Monsanto Chemical Works.—Sales 22% Higher.— 

Sales in the first 23 working days of September were 22% greater than in 
the corresponding period of August and were only 8% less than in September 
1931, Presidert Edgar M. Queery announced on Sept. 30. In July, 
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sales were 24% behind the yp che germ | month of 1931. Sales in all 
divisions had improved, Mr. Queeny said, but business with the textile 
and rayonindustries had made the most outstanding gains .—V . 135, p. 1670. 


(Robert) Mitchell Co., Ltd.—Earnings.— 
31. 1930. 

















Calendar Years— 19 1929. 1928. 
Net earnings_-_______- $130,981 $211,466 x«$293,483 $216,798 
OGRE TS. cc aaa Cee Sa 6,089 

Total income________ $130,981 $211,466 x$293,483 $222,887 
PU as ae cob | RR See, Oo NE ee ae a ,530 
Depreciation ____..._ _ 70,256 68 ,277 47,785 42,059 

a ae nC ie Bagi oslo 1o WAST aeige 6 AUS SOS pS 8,356 

Net income-----____. $60,725 $143,189 $245,698 $164,941 
Rae ks cee cs 70,000 70,000 35,182 27 828 

ete) eae Ee def$9 ,275 $73,189 $210,516 $137,113 
Aver. no. shs. outstand_ 70,000 70,000 56 ,666 ; 
Earnings per share_____ $0 87 $2.04 $4.33 $3.46 

x After expenses and reserves. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
di nk Se oP $1,586,693 $1,632,242 | Capital stock._._- $1,763,714 $1,763,714 
Inventories__._.- 449,472 ,371} Accounts payable. 78,669 251,592 
Accts.receivable.. 251,808 518,821 | Accrued -_-.--..-. 13,344 31,580 
Bills receivable_ __ 5,484 6,344] Dividends payable 17,500 17,551 
Empl.stk. subscrip 4,660 4,760 | Minority interest. 3,873 4,082 
Deferred charges__ 24,055 12,917} Capital surplus... 288,098 325,317 
Investment -_-____. 53,047 58,240} Earned surplus... 340,328 359,538 
J” Sree 130,307 122,677 

EE eres $2,505,526 $2,753,375! Total......... $2,505,526 $2,753,375 





x Subject to income tax.—V. 135,§p. 309. 
Monarch Knitting Co., Ltd.—Report.— 
1931. 1930. 





























Calendar Years— 1929. 1928. 
Net after charges, incl. 

depreciation_________ x$52,511 xdef$59,614 $121,550 $123,140 
Res. for depreciation __-_ 35,000 SG <2 seek. - eee 
Reserve for taxes______ HE > eeeene 7,023 9,898 
Preferred dividends.... --.--- 52,500 Sea O:. . << nedeue 

ek ae EOE $15,883 def$147,114 $75,152 $113,242 
Previous surplus - --___- 498,313 645,427 570,274 456,953 
Amt. overprov. for inc. 

ay i BOF: WR SS 8-34 i aes) ae ees 79 

P. & L. surp. Dec.31- $514,196 $498 313 $645 ,426 $570,274 

x Before depreciation.—V. 132, p. 1433. 

Montgomery Ward & Co.—Sepiember Sales.— 

Period Ended Sept.30— 1932—Month—1931. _1932—9 Mos.—195}1. 
OGRRG. oo ae oe  ee $14,638,277 $17,505,467 $122657 ,041 $157024 ,734 
—V. 135, p. 2003. 

Moore Corp., Ltd. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 
Total earnings after deducting all expenses incident 

ESE ANE GS EME BETTS $1,056,095 $1,274,001 
Interest on subsidiary companies’ bonds- -------- 50,961 : 
Provision for depreciation. _.........----------- 367 ,764 396 461 

Profit before providing for Federal taxes- - - - -- - $637 ,370 $822 ,002 
Provision for Federal taxes._...--------------- 69,420 79,647 

eS SEE A ee Oe ae phe CR ee $567 ,950 $742,355 
Prereeree Gee Bb Grviceee..... nw. cee ctccuwece 230,148 229,873 
Preferred class B dividends... .......<<-nnscsscee 117 439 117,692 
CI I ns aimnmndine atnmenn 313,978 313,548 

I i I aris os ee sites penis a def$93 ,615 $81,240 
Surplus brought forward Jan. 1_.-.------------- 535,825 454,583 

I ee nae e $442,210 $535,824 
Shares common stock (no par) -.--.-.------------ 313 ,979 313,971 
eS Er GING. 50 tthe det tontamenahouns $0.70 $1.26 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cn. eka $866,536 $533,685! Accounts payable. $175,197 $244,628 
Accounts and bills Bond int. accrued. 11,056 

receivable_-__-- 1,193,822 1,542,854] Divs. payable on 
Loans, secured by pref.&com.stk. 165,393 165,340 

a 411,400 | Fed. taxes payable 
Inv. of mdse. and in 1931 on 1930 

supplies. ------ 892,192 946,555 earnings ---.--.-. 77,786 85,455 
Cash in hands of Funded debt._-.-- 724,000 864,500 

turstee for sink- 7% pref. stock... 3,287,900 3,287,100 

ing fund_----_-- 673 32,006|7% pref. B stock. 1,677,700 1,675,900 
Fixed assets - _-_--- y4,772,822 4,987,662|Common stock. _.x2,830,499 2,830,459 
Invest. in assoc. cos 1,214,973 1,182,543/| Surplus____.....- 442,210 535,824 
Loans re-employees’ 

stock pur. plan. 379,500 } .-...-- 

Good-will & patents 1 1 
Ins. dep. and exp. 
paid in adv__-- 71,226 65,676 
WE ca wwcatan $9,391,744 $9,702,385 Ph $9,391,744 $9,702,385 





x Represented by 313,979 shares of no par value. y Less reserve for 


depreciation of $1,130,115.—V. 135, p. 14 
Motor Whee! Corp.—JHeater Division Sales Higher.— 
Sales of the heater division in the first eight months of 1932 were 58% 
greater than in the 1931 period, according to M. F. Cotes, sales director. 
The corporation makes oil burners and automatic weather control units in 
its heating division.—V. 135, p. 1835. 


(G. C.) Murphy Co.—September Sales.— 


1932—Sept.—1931. Decrease.! 1932—9 Mos.—1931. 
$1,418,572 $1,489,686 $71,114!$12,459,453 $12,945,678 
—V. 135, p. 2003. 


National Bellas Hess, Inc.—Balance Sheet Sept. 2 1932.— 


Decrease. 
$486 ,225 


Assets— Liabilities— 
CU te SOMES. cdc caowuvewce $289,252 |Current liabilities, estimated... $30,000 
Wt COGN a voc xusccsacewenee 4,000 | Long term note payable, withuvut 
Deposit with referee forrent.... 16,000 SS eines ois andes 100,000 
Deposit with New York Curb I © ain wecee eta ors aap 70,000 
SES ERAS St 8 9.350 tCOMIOR SOOO . w oc ccccccccces 638,405 
Customers mailing list , 5,800,000 
eR ER 499,994 
Machinery and equip and furni- 
ture and fixtures........-.-- 
Packing material, box and sta- 
tionery supplies. ---....---. 1 
Catalogue in preparation .-.-..-. 1 
Trade mark and trade names. -- 1 
Leasehold at Kansas City------ 1 
Name and good-will. ...------- 1 
Organization expenses. -._-_.--.-- 21,803 
Prepaid catalogue costs- -----.-- 5,000 
a ee nee $838,405 Ce ee eee a $838,405 





—V. 135, p. 2347, 2004. 


National Biscuit Co.—J/njunction Denied.— 

Federal Judge Francis G. Caffey dismissed Oct. 4 the injunction action 
in equity filed by the Kellogg Co. of Battle Creek, Mich., against the 
Wattenat Biscuit Co., alleging unfair competition in connection with the 
manufacture and sale of shredded wheat. 

The court dismissed the action on motion of the attorneys for the de- 
fendant, ruling that the bill of complaint contained ‘‘ very slight indication, 
if any, that the plaintiff predicates the suit on conduct of the defendant 
condemned by the anti-trust laws.”’ 
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Financial Chronicle Oct. 8 1932 


The Kellogg Co. alleged restraint of trade on the part of the defendant 
oomener in its control of 21 tents covering apparatus and 
in the manufacture of shredded wheat products. Another suit against 
the defendant charging violation of the Sherman law is pending in New 
York courts.—V. 135, p. 1504. 


National Breweries, Ltd.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
UD Siti aici kare wna o $1,981,630 $2,456,700 $2,346,410 $2,278,268 

One T..  acenss § “Basitee  *'eewrewe  - eee 28,205 
Depreciation... ....--- 541,928 526,389 469,819 444,211 

Net income. ..__-...-. $1,439,702 $1,930,311 $1,876,592 $1,805,852 
Preferred divs. (7%)--- 194,250 194,2 194,250 194,250 
Common dividends - - - ~~ 1,154,195 1,154,195 721,372 721,372 

I ee a diting aetin $91,257 $581,866 $960,970 :230 
Profit and loss surplus.. 5,311,123 5,219,866 4,638,001 3,677,031 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseas— gz 3 Ttabiltites— $ & 
PORE «wc acacs 7,209,421 6,917,649) Preferred stock... 2,775,000 2,775,000 
PE ceccnics 4,345,491 4,286,601| Common stock..x 5,410,285 5,410,285 
Good-will_--.---- ,500, 1,500,000 | Deprec. reserve... 3,883,415 3,341,487 
Deferred charges-. 114,731 114,839 | General reserve... 500,000 500,000 
CRO. cccsanne 8, 500,000; Accounts payabe. 490,158 569,327 
Ci chine once eo 319,983 416,008 | Surplus_.-.------ 5,311,123 5,219,866 
Accts.receivable-. 977,499 1,218,059 
Inventories -_...-.-. ,501,939 1,700,142 
Investments ----- 1,036,417 1,162,665 
Other invests - - ~~. Tene) sewnes 

TGR. kc nicuwccs 18,369,981 17,815,966| Total._....--- 18,369,981 17,815,966 





x Represented by 721,372 shares (no par) .—V. 135, p. 1670. 


National Guarantee & Finance Co., Columbus, O.— 
Defers Dividend.— 
The directors recently voted to defer the quarterly dividends due Oct. 1 


on the 7% cum. Ist and 2nd pref. stocks, par $100. Regular quarterly 
payments of 144 % were made on both issues on July 1. 


National Harris Wire Co., Inc.—Sale.— 

George W. Prentiss Co., Holyoke, Mass., has purchased the National 
Harris Wire Co., Newark, N. J. The sale was made by the latter com- 
pany’s receiver (‘‘Steel’’).—V. 131, p. 1268. 


National Shirt Shops, Inc.—Bankruptcy.— 

A petition in bankruptcy was filed in U. 8. District Court at New Yor«x 
Sept. 29 by the Shirnat Corp., which was known until Sept. 28 as the 
National Shirt Shops, Inc., and which listed 71 stores in 32 cities all over 
the country as operated by it. No statemert of assets and iabilities was 
filed with the petition. 

The change of name was brought about by the filing on Sept. 28 of a 
certificate approved by the Secretary of State of New York State. The 
company is a New York corporation, and is one of the largest chain haber- 
dashers in the country.—V. 134, p. 1594. 


National Short Term Securities Corp.—Reduces Ca ‘ 

The corporation has certified to the State at Albany, N. Y., 
ghat the par vatue of Me 10,000 erred shares has been changed to $1 each 
ph 79 , The value of its 10,000 common shares remains unchanged. 
—vV. , Pp. ‘ 


National Title Guaranty Co.—Promotion.— 

Howard F. Sunshine, Assistant Secretary, has become Assistant to 
Charles E. Warren, Executive Vice-President, and willserve also as Manager 
of the Jamaica, L. 1., office at 160-16 Jamaica Avenue.—V. 134, p. 1594. 


Nation-Wide Securities Co. (Md.).—IJnvestments.— 
In the first quarterly statement of securities held in its 
holders of vot shares with the initial quarterly divid 
. 1 1932, the company shows tha 
its investments were distributed as follows: 35.51% 

invested in 16 public utilities; yyy in four ; 8.81%"in six banks 
and insurance companies, and 49.46% in 24 meg py tpt np 
As of as. 23rd, regular dividends were being paid on 45 
es, while the remaining five, amounting to hoy of the com: y's 

vestments were not — pegmere,. The 6 largest hol 
American Telephone, Consolidated Gas, d 
orfolk & Western, Standard Oil of 


New Jersey, Union Carbide, United Gas Improvement and Woolworth. 
—V. 135, p. 2004. " 


Neisner Brothers, Inc.—September Sales.— 






1932—Sept.—1931. Decrease.| 1932—8 Mos.—1931. Decrease. 
$1323 558 Thpe-784 $62,196 '$10,193,446 $11,045,853 $852,407 


(J. J.) Newberry Co., Inc.—September Sales.— 
1932—Sept.—1931. Increase. 1932—9 Mos.—1932. Increase. 
$2,694,790 $2,585,434 $109,356 [$22,094,939 $20,474,139 $1,620,800 
—V. 135, p. 1835. 
New Jersey Zinc Co.—Obituary.— 
Abraham Polhemus Cobb, Senior Vice-President of this com 


one of the founders and former President of the American Zinc 
died at Tarrytown, N. Y. on Oct. 6.—V. 135, p. 1173. 


Newton Steel Co.—New Officers .— 

Following consummation of a plan for affiliation of this company and 
the Corrigan McKinney Steel Co., the following officers of the Newton 
Steel Co. have been elected: E.T. Clark, formerly President, as Chairman 
of the board; D. B. Gillies, President of the Corrigian McKinney company, 
as President: C. H. Betts, Vice-President in charge of operations; H. E. 
pentasen, Vice-President in charge of sales, and C. J. Kolesch, Secretary- 

er. 

The following directors were elected: E. T. Clark, J. A. Brander, 
ah a PEP E. Ferris, D. B. Gillies, 8S. L. Mather, and R. T. Wilson. 


North American Oil Consolidated.— Larnings.— 
Calendar Years— 
I 


Expenses, taxes, royalties, &c 


ny and 
nstitute, 


1931. 1930. 
$715,022 $2,038,676 
98,877 956 ,399 














Depreciation and depletion.__________________- 183,984 355,111 
DNR eae oe anne wort s ane enes > ocee $32,162 $727,165 
a dy wee i 84,948 339,791 
Balance, surplus.____________. te ee “def$52,785 $387,375 
Balance Sheet Dec. 31. 
Assels— 1931. 1930. | Ltadilities— 1931. 1930. 
patsencevous $74,771 $209,281) Accounts payable 
Int. bearing depos. 111,477 301,074; (various) __--_-_ $69,303 $124,376 
Notes receivable__ | eS Ty | Accts. pay. (F. E. 
Accts. receivable -_ 57,474 120,285; Dunlap) .-....- 9,458 9,458 
Advanced expenses 45,372 55,639 | Audited payroll _-_-_ 8,274 9,945 
Land & wells_ _-_-. 4,415,694 4,176,398 | Cap. stk. (283,159 
Impr. & equipm’t_ 68,027 95,366 | 8hs.)....----.. 2,756,590 2,831,590 
Ns ince int ca oo 1,929,889 1,982,675 
} 
RS. camues $4,773,515 $4,958,043, Total________- $4,773,515 $4,958,043 


—V. 125, p. 1505. 


Parker Pen Co.—Operating at 75% of Capacity.— 

To take care of the sharply increased business the company is operating 
its Janesville, Wis., 4 at about 75% of capacity, with its full force of 
600 back on the jcb Chicago dispatches state. For some time the company 
has been operating its plant on a stagger basis, but expects to carry opera- 
tions at the present level right through the holiday period. 

The company’s Toronto plant, where full manufacturing operations are 
now carried on, is running 24 hours a day to take care of export 
business.—V. 134, p. 4170; V. 133, p. 2610. 


z commen coat Bee | aaaend Be a Fat $100, 
ent was eont % F ‘ 5 
ost te bate at sae _ 26. The last pr quarterty divi 
dend of 1% % was paid on this issue on Oct. 1 1931.—V. 134, p. 1 : 
Penn Anthracite Collieries Co.—Coupon oe Agent. 
Manufacturers Trust Co. has been a inted coupon paying agent and 
sinking fund paving agent for $1,000, lst mtge. 6% 6 fund = 
bonds due Jan. 11939. Interest payable Jan. an July 1 132, p. 1823 
Penn Mex Fuel Co.—Control Passes to Consolidated Oil 


Corp.—See South Penn Oil Co. below.—V. 135, p. 2348. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet Sept. 30.— 











1932. 1931. 1932. 1931. 

Assads— $ $ Thabdilities— > $s 
Cash & amt. on Capital........ 8,400,000 8,400,000 
dep. with Fed. Surplus--..----. 27,000,000 27,000,000 

Reserve Bank 12,864,712 13,435,643! Undivided prof. 1,289,948 3,774,607 
Clearing Hse.Ex 3,765,537 6,258,520) Res. for divs... 630,000 630,000 
Due from bks. & Res. for bidg--- 781,366 721,366 

items in proc. Res. for taxes 

of collection.. 34,662,584 23,369,214) and expenses. 387,127 515,790. 
Loans upon col- Res. for contin- 

fetersl. ..2... 85,769,348 101,190,497| gencies.__--- 6,777,351 6,801,257 
Invest. secur... 76,680,506 85,753,517| Treas.’ checks 
Commerc’! paper 16,807,107 22,481,887| clearing house 
Res. fd. for pro- due bills out- 

tect’n of ‘‘cash standing _--.-- 825,995 2,679,795. 

bal. in trust Int. pay. dep’ 556, 674,700 

accounts’’..-. 6,070,002 9,609,319)| Misc. liab 128,751 210,089 
Misc. assets_... 2,333,632 1,693,607|Bills pay. Fed. 
Interest 1,731, 2,178,826; Res. a ee 7,500,000- 
Bank bidgs., &c 4,011,451 4,282,885) Letters of credit 

mers’ & acceptances 

bility account executed for 

letters of credit customers. -.-- 385,040 1,331,725. 

issued & ac- Deposits-...--- 197,919,718 211,346,313 

ceptances ex! 

GIES bawcnx 385,040 1,331,725 

TO. cwnaac 245,081,356 271,585,642; Total.....-.- 245,081,356 271,585,642 
—V. 135, p. 310. 


Pennsylvania Salt Mfg. Co.—Earnings.— 
Years End. June 30—- 1932. 1931. 1939. 1929. 

in daaaeeas aie $1,637,019 $1,819,081 $2,688,060 $3,030,937 

Maint. of bidgs. & equip. 442,231 469,462 568, 529,937 




















J 843, x 
Deprec. & depletion -- -- 768, 745,268 733 ,067 677 ,057 
Develop. & vanearels es eee 20,000 20,000 100,000 
Fed taxes (est.)...-- 63 ,038 70,222 170,153 228,004 
Net earnings---...--- $363 ,147 $514,129 $1,195,998 $1,495,940 
Previous surplus------- 6,522,988 6,628,680 6.043.15) 5,622,954 
Total Nc accmrpsicion $6,886,135 $7,142,809 $7,551,207 118,893 
Dividends (8%) ------- y ,000 (12)900,000 (10)750, 
msurance reserve----_-_- 8,413 19,820 22,527 20,742 
Adj. Federal income tax- et ee et re ee, 
Profit & loss surplus.- $6,424,889 $6,522,988 $6,628,680 $6,348,151 
Earns. pe sh. on 150,- 
000 shs. of com. stock 
outstanding (par $50) - $2.42 $3.43 $7.97 $9.97 
y Includes amount estimated for the 6 months ended June 30. 
Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— $ Tiabilities— $ g 
Real estate, incl. Capital stock... 7,500,000 7,500,000 
coal lands____-- ,497 710,014] Accounts payable. 341,768 638,285 
Bldgs., mach., &c_a9,137,879 9,443,333] Accrued taxes.... 100,992 104,288 
= Rpt aS 730,026 1,034,779| Divs. pay. July 15 112,500 112,500 
Tr. marks & pats. 446,716 446,190| Develop. and re- 
Blis & accts. rec. 1,073,176 1,122,278 search reserve-. 18,904 61,957 
Inventory ---..-.-- 2,036,523 1,763,033|Specialins.res..... 231,542 223,130 
Secur. of othercos. 373,648 420,434|Surplus & undiv. 
Prepd. insur., &c. 209,129 223,086 DE cnwcnees 6,424,889 6,522,988 
Eas erent, 14,739,595 15,163,147 TEE sictvecn~ 14,739,595 15,163,147 


a Less depreciation of $8 ,632,898.—V. 135, p. 2185. 

Peoples Drug Stores, Inc.—August Sales.— 
1932—August—1931. Decrease. | 1932—8 Mos.—1931. Decrease. 
$1,394 490 S} 300.419 $170,930| $10,719,186 $11,452,434 $733 ,248 

=e + > Dp. . 


(Albert) Pick & Co.—$25,000,000 Suit Filed—Noteholder 
Charges Fraud in Transfer of Securities to Firm Facing 
Insolrency.— 


On the ground of alleged fraudulent financial manipulations of Albert 
Pick & Co., Albert Pick Barth & Co., and the Pick-Barth Holding Co., 
suit was filed in the New York Supreme Court Oct. 3 against persons 
alleged to have been in control of the company and inst a reorganization 
committee of Albert Pick & Co., which went into the hands of a receiver 
in Illinois last year, and against the Goldman Sachs Trading Corp. and 
the Manufacturers Trust Co. The New York ‘Times,’ in reporting 
the matter, further states: 

The suit demands $25,000,000 damages, the appointment of a conservator 
for the holding company, the removal of the anufacturers Trust Co. 
as trustee of an issue of securities, and an injunction against the reor- 
ganization plan for Albert Pick & Co. 

The action is brought by Gertrude Krypnick of Cleveland, wife of a former 
Vice-President of the holding company, who owns a $400 note of the holding 
company issued in 1930 and due in 1935. She sues in behalf of all the 
debenture holders of the holding company, naming as individual defendants 
Nathan 8S. and Ralph Jonas, Louis 8. Posner, James J. Newman and 
Frederick Brown, and the reorganization committee, composed of Mr. 
Newman, Max Englander and George F. Getz. 

Defense Plans Not Announced. 

Most of the defendants have already appeared in the case - counsel, 
and will defend the suit, but not indication as to the nature of the defense 
was forthcoming on Oct. 3. 3 

The complaint charges that the defendants Jonas, Posner and Newman 
got contro! of the three companies and 37 subsidiary coi porations through 
the control by the Goldman Sachs Trading Corp. of the Manufacturers 
Trust Co. heginaing in 1927, and that the trust company subsequently 
financed the Pick comparfies and sold their securities, and that up to Jan. 1 
1931, and control was dominated by Ralph and Nathan Jonas and Posner. 

The plaintiff alleges that in 1926 the controlling defendants caused 
Albert Pick & Co. to issue $6,000.000 in debentures, with the Manufacturers 
Trust Co. as trustee, and that in 1927 they conspired to have Albert 
Pick & Co. and Albert Pick Barth & Co. then making a substantial profit, to 
pay $11,000.000 to Irving !s°acs and Ren Lauterstein for companies they 
controlled which were ‘‘insolvent or likely to be so.” It is cha that 
they caused assets of the Pick companies amountiag to $15,000, to be 
pledged for a loan to make the purchase, thereby eateries the credit 
of those com ies with financial institutions other than the Manufacturers 
Trust Co. he plaintiff charges that the controlling defendants got the 
benefit of this transaction without the knowledge of the debenture holders. 
They are accused of organizing the holding company in 1929 to conceal 


their acts. 
Loss of $13,000,000 Charged. 

The plaintiff charges that an exchange of $16,000,000 of securities 
among the various corporations was then arranged, and that part of the 
stock traded for newly issued securities of the hol company was $9,- 
000,000 of Goldman Sachs stock now worth only $2,000,000. be holders 


of senior securities of the holding company are alleged to have had a 
loss of $13,000,000 by the exchange, and the holding company is now 
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asserted to have insufficient assets by at least $7, ,000 

bee 4 — the np crim on + wesht sa mi resilient 
e endants are accused ie ny about the receivership of Albert 

Pick & Co. because of their expectation of concealing the facts from the 

feceiver, while it is charged that the reorganization plan would deprive 

the Pick Barth Holding Corp. as the largest creditor of Albert Pick & Co., 

of its t to enforce claims against the defendants alleged to have been 


—— le for the losses. 
© two parent companies and their subsidiaries manufactured and 
poe 1 ea ay equipment for hotels, restaurants and institutions. 


Procter & Gamble Co.—Plants on a Five-Day Week.— 

The adoption of the five-day week in all its plants in the United States 
and Ca was announced on Oct. 4 2 this company. The new time 
‘schedule, which becomes effective Oct. 10, is in line with the nationwide 
movement to spread available work over the greatest number of people, 
as a definite means of relieving the unemployment situation. 

Colonel William Cooper Procter, Chairman of the Board, declared that 
the adoption of the short work-week was the most important action that 
industry can take at this time, for the welfare of the unemployed. 

It was pointed out that the new plan would not affect the company’s 
48-week employment guarantee, but that obviously the num of 
hours constituting a work-week will be less. 

An intensive study of the application of the shorter work-week to office 
employees will be made immediately, as it is felt extremely desirable to 
spread employment here as well as in the factory.—V. 135, p. 1174. 


Progress Laundry Co.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend normally pay- 
able about Oct. 1 on the no par common stock. A distribution of 20 cents 
= share was made on July 1 last, as compared with 25 cents per share on 
— ; J and a v2 1 1931 and 35 cents per share previously each quarter.— 

‘ , Dp. r 


Provincial Paper, Ltd.—Zarnings.— 














Calendar Years— 1931 1930. 1929. 
I $782,784 $995,748 $1,136,088 
Interest on bonds, bank loans, &c_-_ 207 ,645 229,559 251,620 
Reserve for deprec. of bldg. & plant_ 250,000 250,000 250,000 

e for doubtful accounts___... = ------  ------ 10,000 
eee Fae eens CNRS oe ce ce eee o> whee 40,000 

NS se $325,139 $516,189 $584,468 
Dividend on preferred stock-----.--- 245,000 245,000 245,000 
Common dividends... c.cnenee tte aneee | msawes 

Balance, surplus----_---_------- $80,139 $146,189 $339,468 
Earns. per share on 100,000 shares 

common stock (no par)-_-------- $0.80 $2.71 $3.39 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— 3 $ Liabilities— $ $ 
Real estate, bidgs. 7% cum. pref. stk. 3,500,000 3,500,000 

equipment, &c_. 9,066,260 %,940,266)|Common stock._- x100,000 100,000 
GURUS de 6b kc cide 492,171 334,400 | Mortgage debt.-- 4,900,000 5,000,000 
Accts. & bills rec. 851,871 770,006 | Accounts payable, 

Inventories __-_-_--_ 1,088,073 1,515,166 accrued charges 
‘Govt. deposits on & reserve for in- 
timber limits. __ 18,000 18,000 come tax____--_- 248,863 310,144 
Investments _____ 1,069,176 839,941 | Div. on pref. stock 61,250 61,250 
Bond int. accrued. 38,582 39,669 
Res. for deprec. of 
plant & bidgs__- 1,500,000 1,250,000 
General reserve... 1,484,286 1,484,286 
Sas 752,570 672,431 
NE i idds eccrine 12,585,552 12,417,779 TEE onic diaitee 12,585,552 12,417,779 





x Represented by 100,000 shares (no par).—V. 132, p. 4257. 


Propper-McCallum Hosiery Co., Inc.—Shipments.— 


F September shipments of stockings by this compen totaled 46,300 
dozen pairs, an increase of 84% in unit volume over the 25,500 dozen pairs 
ship in September 1931. This constitutes the largest September business 
in the history of the present company. 

Dollar volume of the units shipped in September increased 54% over a 
year ago. Inventories on Oct. 1 were slightly less than the $546,671 shown 
on Dec. 31 1931, it was stated. . 

All of the company’s plants have been working at 100% of capacity since 
Aug. 20, with volume of orders running ahead of production capacity and 
shipments.—V. 135, p. 145. 


Public Service Trust Shares.—Off List.— 

The New York Stock Exchange announced Oct. 6 that Public Service 
Trust Shares, series A, maturing in 1950, had been removed from the list 
of investment trusts of the fixed or management type found unobjectionable 
as to association by members of the Exchange.— 


Public Service Trust.—Balance Sheet April 16 1932.— 





Assas— Liabilities— 
>. EEE eS ara ome Dp $32,399 | Note pay. to Continental Ill. 
Net receivables-_---..---.--- 331,815, Bank & Trust Co_-_-.---- $1,790,000 
Hawthorn Investment fund-- 8,186 | Note pay.to Peabody Coal Co 1,250,000 
Borrowed securities_------- 156,221| Note pay. to Insull Utility 
Securities owned_-____-_-_-- 473,592 Investments, Inc_-------- 1,522,856 
Invest. in real estate synd___ . 13,750 | Acerued interest_-...------ 30, 
Securities sold to Middle Liab. for borrowed securities _ 156,221 
West Utilities. ......--.-- 56,000| Liab. under avreement with 
pS A et ay es 5,464,777 Middle West Utilities-_-__ 750,000 
Liab.to Russell, Brewster& Co 13,461 
Due to syndicate particip- -- 17,827 
Miscellaneous liability --~---- 51 
a x1,000,000 
_ Seed ae $6,530,740 » Rec eg Re $6,530,740 





x 75% owned by Insull Utility Investments, Inc., and 25% by Cor- 
poration Securities Co. 


Railways Corp.— Stock Dividend.— 

The directors have declared a quarterly dividend of 2%, payable in no 
par stock Oct. 15 to holders of record Sept. 30. A similar payment was 
made on April 15 and on July 15 last.—V. 135, p. 145. 


Reo Motor Car Co.—New Contract.— 

The company has developed for Aerocar Co. of Detroit a new com- 
mercial motive power unit suited to the latter’s needs and to be designated 
as the Reo-Aerocar. Contract has been placed for a large number of these 
units for delivery on weekly schedules during the four next monhts. The 
The outside appearance of the new job, developed by Reo and Aerocar 
engineers, is that of a standard coupe with the characteristic free-flowing 
aerodynamic lines. These blend into those of the Aerocar in the complete 
commercial unit. 

Regarding the development of the new standard prime mover unit for 
Aerocar, W. J. Parish, President of the company said: ‘In developing and 
marketing high grade sales coaches of large size we have found most 
standard high speed truck units satisfactory from the performance stand- 
point. But dissatisfaction of a certain class of buyers with the appearance 
of these power units made increasingly apparent the need of creating a new 
design. Rather than engineer and develop such unit we prepared specifica- 
tions that could be met, if he felt disposed, by any manufacturer producing 
both passenger and commercial vehicles. After inviting numerous motor 
car companies to bid we have awarded a contract to the Reo Motor Car 
Co. for our requirements for the rest of 1932.’’—V. 135. p. 1340. 


Richfield Oil Co. of Calif.—Net Loss for Six Months— 
Book Charges in First Half $2,591,154—New Gasoline Increases 
Sales .— 

The ‘Wall Street Journal’ Sept. 24 had the following: 

Operating profit of Richfield Oil Co. of Calif., including Pan American 
Petroleum Co. and the Los Angeles Midway Pipe Line, for the six months 
ended June 30 1932 totaled $1,748,249, according to the vogect filed with 
U. 8. District Court by William ©. McDuffie, receiver. This operating 
profit is before allowing for depletion, depreciation, loss of properties 
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abandoned or sold, and loss of subsidiary com ies. After these charges 
the net loss for the period amounted to $1,187,144. 

Provision for de tion and depletion constituted by far the majority 
of the charges which resulted in the reported deficit. Depletion and 
depreciation on proven developed properties based on a praised values 
amounted to $1,300,635, and the depreciation on pipe lines, refineries, 
marketing facilities, e equipment, &c., oaeregnted $1,290,519, 

g& total charges of $2,591,154 for these bookkeeping items. Losses 
on operations of subsidiaries and from the sale or abandonment of proper- 
ties amounted to only 239. 

As a result of the introduction in May of a new gasoline and the special 

advertising cam instituted at that time, the company’s gallonage 
increased ma: lily during May, June, July and August. 
During this period 1,741 new outlets were added. Taxable gasoline 
sales for the first six months of 1932 increased 14 40%: as com with 
the last half of 1931. Gasoline sales of the New York corporation showed 
an increase of 11.56% over the correspon period . ago. 

Selling expenses and general of the Pacific Coast business 
alloca to the marketiog of gasoline for the first six months of 1932, 
as Compared with the first six months of 1931 show a decrease of 20.61%. 
The report calls attention to this decrease in expense during a period 
when sales were advancing. 

Total payroll and o ting expense for the first six months of the current 
year were reduced $1,424,443, or 19.78%, as compared with the corre- 
sponding period a year ago. In the third report filed by the receiver, 
it was stated the payroll for November 1931 was 40% less than the cor- 
responding for November a year previously. e present re 
states that further reductions have been made. The payroll for June 
1932 showed a decrease of 10.06% from November 1931. 

At the time the receiver was appointed Richfield Oil Corp. of New 
York, including losses incurred by the California company in shipp’ 
gasoline East, was losing approximately $340,000 a month. T 
operation of contracts negotiated with the Arkansas Natural Gas Co., 
subsidiary of Cities Service Co., and a contract with Sinclair Refining 
Co., this loss has been eliminated and the New York corporation now is 
shoving profit after all charges. 

The Richfield Building is operating at a small profit after all charges, 
including interest on mortgages, Pyrenees Bn the receiver's report. = 
pancy of the building has run at ap ately 95%, as compared with 
average occupancy of 75.8% thro out the city. 

Up to July 9 1932 a total of 6,095 claims were actepsed by the receiver 
for filing. Of these claims, up to July 31 1932, 5, have heard 
| W. A. Bowen, Special Master in hancery of the Southern, District 

California. The total claims heard amounted to $29,984,280. Of this 
gn oC was allowed, thus reducing the amount of the claims 

The = unsecured claim so far filed with the receiver was that of 
John R. Sherwood, of Baltimore, Md., in the sum of $2,750,000 for pur- 
chase of stock of Sherwood Bros., Inc., under contract made by the Richfield 
Oil Co. after prewrecees negotiations this claim has been settled and with- 
drawn.—V. 135, p. 1174. 


Rio Grande Oil Co. of Delawdre.—Ezchange of Ctfs.— 
For the convenience of the stockholders, agents of this comunny, at 15 
Exchange Place, Jersey City, N. J., will accept certificates of Rio 
Oil Co. stock for exchange for certificates of shares of Consolidated Oil 
ae pursuant to the offer of the Consolidated corporation dated July 20 


Delivery of Consolidated certificates will be made against window ticket 
receipts or sent by registered mail, if so requested, as soon as icalbe 
after receipt of certificates of Rio Grande stock.—V. 135, p. 2185. 


Rochester & Pittsburgh Coal Co.—Bonds Called.— 

The Central Hanover Bank & Trust Co., trustee, announces that there 
have been called for redemption at 110 and interest on Nov. 1 1932, through 
the sinking fund, $30,000 of Rochester & Pittsburgh Coal & Iron Co. 
bonds under the garenese money mortgage on the Helvetia property dated 
as of May 1 1896. The bonds will be paid at the office of the trustee, 
70 Broadway, N. Y. City.—V. 134, p. 2168. 


Royalton Apartments, Philadelphia.—VForeclosure Sale. 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), states: 

The Royalton Apartments property will be sold at public auction on 
Oct. 10, pursuant to the final decree entered in the proceedings instituted 
to foreclose the mortgage securing these bonds. The charges against 
the property, prior to the bonds, amount to more than $123,000. 

The foreclosure sale has been postponed from time to time at the com- 
mittee’s request in the hope that a loan might be obtained on the security 
of the pooparty in an amount sufficient to pay these prior charges. How- 
ever, the committee’s efforts to obtain a loan have been unsuccessful and 
the trustee is no longer willing to agree to any further delay in eyes | 
the property in view of the substantial advances which it has made an 
in view of the conmnuns losses incurred in the operation of the meee. 
Because the committee has been unable to obtain a loan it will not be in 
a position to bid for the property at the sale on behalf of depositors. It 
is doubtful whether the see erty will be sold for more than the amount 
of the prior charges, in which event the holders of these bonds will realize 
nothing on their investment 

Depositors have been informed in the committee's previous notices 
of the very unsatisfactory earning record of the property. According to 
statements furnished to the committee the gross income for the period 
from June 24 1930 to Aug. 31 1932 was $133,478, and the operating ex- 
penses, including insurance, current real estate taxes and trustee’s com- 
missions, were $143,012, leavi a net loss of $9,533 before State taxes, 
interest on trustee’s advances, nd interest, amortization, depreciation, 
or provision for the 'ega] expenses of the temporary trustee and the suc- 
cessor trustee.— V. 134, p. 1597. 


Sally Frocks, Inc.—August Sales.— 

1932—Aug.—1931. Decrease. 1932—8 Mos.—1931. Decrease. 
$159,600 908 288 $143 ,789 | $2,334,265 $2,919,334 $585,069 
—V. 135, p. 475. 


Savoy-Plaza Corp.—Committees Organized to Protect 


Interests of Bondholders.— 

Announcement was made Oct. 6 of the formation of two committees 
organized for the purpose of protecting the interests of the holders of bonds 
of the corporation, one of which is headed by Hunter 8. Marston and the 
other by Arthur W. Loasby. Neither of the committees are soliciting 
deposits of bonds, as such action, in the opirior of the committee, is un- 
necessary at the present time. 

The p BB nF of which Mr. Marstor is Chairman includes Frank 
Callahan of Chase Securities Corp.: John R. Montgomery of Bancamerica- 
Blair Corp.: George T. Purves of Graham, Parsons & Co., and George E. 
Quantrell. Edmond Carley of 44 Wall St., New York, is Secretary, and 
Hornblower, Miller, Miller & Boston will serve as counsel. This committee 
will represent the holders of the first (closed) mortgage fee and leasehold 
20-year sinking fund 6% gold bonds, due Dec. 1 1945. 

The committee of which Mr. Loasby is Chairman comprises George W. 
Hodges, Charles G. Meyer and George McAneny. This committee repre- 
sents the holders of realty extension Ist mtge. sinking fund 544% gold loan 
certificates due Dec. 1 1945. Breed, Abbott & Morgan are counsel and 
Ralph E. Morton, Secretary, 22 William St., New York City. 


The statement issued by the Marston and Loasby com- 


mittees stated in substance: 

The committee is advised that at the present time there is no default 
and that no determination has been reached as to the payment of interest 
due Dec. 1 1932. The committee, therefore, deems it unnecessary to ask 
for deposit of the tonds at this time, with the usual expense involved, and 
the committee likewise is of the opinion that deposits of bonds should not 
be made with any other committee. Bondholders, however, are requested 
to advise the Secretary of the committee of their ownership of bonds, giving 
the names, addresses and amount of bonds held in order that the com- 
mittee may communicate with them as to the developments. 


Seabury Committee Asks jor Deposists of Bonds.— 
The General Committee for the Protection of Real Estate Bondholders, 


of which Samuel Seabury is chief counsel, announced Oct. 3 that, upon 
requests by holders cf a substantial amcunt of the Ist mtge. 6s and realt 
extersion ist mtge. 5s, is requesting the deposit of these securities wit 
the Harriman National Bank & Trust Co., depositary, 59 Liberty St., N. Y. 
City. This is the first action taken by the committee in connection with 
any issue not issued by 8. W. Straus & Co. 





| 
| 
| 
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Retirement of Debentures.— 

The statement bebe by the corporation as of Dec. 31 1931 showed a net 
loss for the year of 1,064,831 before depreciation. Net operating income 
before deduction for depreciation, interest and amortization was shown as 
$279,549 and profit from bonds retired and other income was shown as 
amounting to $129,198, a total of $408,748. The other side of the account 
showed an allowance of $214,055 for depreciation on buildings, $50,282 for 
de tion on furnishings, interest and amortization on morteune and 
de tures of $1,466,765, ard franchise tax of $6,813, a total of $1,737,916, 
leaving the net loss for the year afver such allowances as $1,329,168. 

On April 1 last, soon after the publication of this report, the United States 
Realt Improvement Co. offered to buy back debentures at $450 for each 
ol, . On May 3 a second offer was made to buy at par and accrued in- 
terest to Juce 1 the prircipal amourt being paid in 6% debenture notes, 
with the $18.33 interest in cash. On July 29 a third offer was made of 
$500 in cash and $500 in debenture notes for each $1,000 of debentures. 

On Aug. 16 the company offered to buy up to $1,000,000 of debentures 
at par andint. On Sept. 9a fifth offer was made for $975,000 of debentures 
at par andint. Finally, on Sept. 24, an offer was made for the redemption 
of all debertures then outstanding. This offer is to expire on Oct. 26. 
No reason was given for the debenture retirement project.—V. 135, p. 2349. 


Schiff Co.—September es oe a < 

932—Sept.—1931. Decrease. ¢ ‘os.—-1931. ecrease. 

: 18,3 $942,652 BS 565 $6,472,132 $7,491 682 $1,019,550 
—V. 135, p. 2006, 1340. 


(J.) Schoeneman, Inc.—Tenders.— 

The Safe Deposit & Trust Co. of Baltimore, trustee, 13 South S8t., 
Baltimore, Md., will until 1 p. m. on Oct. 10 receive bids for the sale 
toit of 7% -_, 1st pref. stock to an amount sufficient to absorb $30,090.— 
V. 124, p. 3645. 


Seatrain Lines, Inc.— Siz Months Permit Granted.— 

The United States Shipping Board Oct. 6 announced it had | pramted a 

it to the Seatrain Lines, Inc., to operate vessels between New York, 
Faenns and New Orleans for 6 months beginning Oct. 6. 

It explained that this ‘‘temporary permission”’ is to enable it to consider 
“the effect of this operation with respect to present carriers and the devel- 
—— of new business.’’ During this period mail compensation will not 

paid. 


Inquiry Ordered by I.-S. C. Commission.— 

The I.-S. C. Commission upon its own initiative has ordered an investi- 
gation into the lawfulness of the operation of vessels and <cammpertedton of 
property in inter-State commerce by Seatrain Lines, Inc., together with the 

uisition of control by the Car Ferry Co. of the Hoboken Manufacturers 
RR. and the issuance of securities by Seatrain Lines. 

Investigation will determine whether such operations, acquisition and 
issuance are in conformity or consistent with the provisions of Section 1, 
Paragraph 18; Section 5, a 2, and Section 20A of the Inter-State 
Commerce Act.—V. 135, p. 2349. 


Second National Investors Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘ Earnings 
Department’’ on a preceding page. 
ortfolio.—For portfolio Sept. 30 see under Fourth National Investors 





Balance Sheet Sept. 30. 


1932. 1931. 1932. 1931. 
Assels— $ $ Liabtlities— $s $ 
Securities owned, Unearned interest. ------ 2,900 
eee 7,039,887 8,631,753| Accrued expenses_ 1,100 1,300 
COR sn incca. lenecen 400,000 | Provision for N.Y. 
oO” Se CS eae 221,262 423,230} State taxes_---_- 400 4,207 
Time deposits.... ------ 100,000} Prov. for Federal 


75,000 800,000} income tax -_---- 4,801 4,800 
U. 8. Gov. oblig.. 1,278,073 470,917| $5 conv. pref. stk. ©100,000 c1,000,000 
Interest receivable 29,396 { 10,555| Common stock... b300,000 300,000 
Dividends receiv - - 31,578 | Capital surplus__a1l0,200,000 9,300,000 
Earned surplus. def1,962,683 254,825 


cs 6s dsene 8,643,618 10,868,034 TOG viniiandae 8,643,618 10,868,034 

a Representing the excess of paid in capital over the par or stated value 
of capital stock. b Represented by 300,000 $1 par shares. c Repre- 
sen by 100,000 no par shares. d Market value, $3,871,000. eRep- 
resented by 100,000 $1 par shares.—V. 135, p. 476. 


Security Distributors Corp.—Trust Off List.— 
See Public Service Trust Shares above.—V. 135, p. 2006. 


Selected Industries, Inc.—EKarnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Earle Bailie, Chairman of the board, states: 

During the gunner important portfolio changes have beer made, involv- 
ing substantial additional ir vestments in both fixed-income securities and 
common stocks. Since early July management has been of the opinion 
that a changed outlook for American business made this policy advisable. 
There has deen a notable strengthening of the dollar in the world’s ex- 
changes and in many important instances commodity prices have begun to 
advance: bond prices have risen and July brought further evidence of a 
change in sentiment on the part of business men, no longer dominated by 
panic fears. For the first time since the spring of 1931 a seasonal expansion 
of business was indicated. 

Much that has magmened in recent months points to the probability that 
economic recovery, however halting it may prove to be, is slowly getting 
under way. Management therefore enter upon a systematic irvest- 
ment program, utilizing a portion of the large holdings of cash reported in 
the quarterly statement of June 30 last. The existence of the many diffi- 
culties which lie in the way of rapid or uninterrupted economic improve- 
ment is recognized and the program has been entered into with full realiza- 
tion that rapid improvement in business may still be some distance away. 
Recognizing, however, that real buying opportunities are most likely to 
appear when the business future is not yet clear, but when the period of 
acute financial panic is over, it seemed the part of sound policy to purchase 

ties in spite of the continuance of low corporate earnings and small 
business volume. 

The present statement. shows that holdings of cash and Liberty bonds are 
now in excess of $2,800,000, an amount which leaves corporation in posi- 
tion to make further investments in the event either that prices recede 
materially from present levels or that the business outlook so improves 
that such further investments appear wise. Bond purchases have been 
chiefly in issues which yield a high return and also offer good ibilities 
of enhancement in value. The commor stocks recently purchased have 
been principally those of companies possessed of liquid resources ample to 
sustain them in the face of a continuation of depressed earnings, and occu- 
pying a trade position sufficiently strong to ensure that earnings will re- 
spond to an aneyenees of general business. 

Approximately 10% of the assets are held in cash or its equivalent and 

berty bonds, with 23% invested in bonds or preferred stocks and 67% in 
common stocks. The net assets of corporationon Sept.30 1932 were equal 
to $73.85 per share of prior stock, or, if the prior stock held by the cor- 
poration were retired, to $75.77 per share. 

Balance Sheet Sept. 30. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash in banks, on $5.50 cum. prior 

hand & at call_ _$2,074,421 $4,310,442 SS Se “43. 130-918) 











U. 8. Govt. securs a746,480 5,244,844) $5 cum. conv. stk.d2,126,515;b 
Short term notes _ - 68,663 75,908 | Common stock _ . _e2,117,944/| 28,816,770 
Invest. (incl. syn- Reserves for exp., 
dicate particips)a41,148,448 39,121,978| taxes, &c___-_-- 53,352 130,292 
Corp's. own stocks Dividends payable 600,805 595,145 
held—at cost... 1,320,886 ery Due for sec. loaned 
1 











Subscrip. receiv.-. ----.-- 875 aganst cash_... 605,700 226,700 

Int. & divs.rec.,&ce 377,256 434,121} Due for securities 

Rec. for sec. sold __ eR at ee purchased - _ _ _- 23,829 344,105 

For exch. contracts eee |? Bee Particip. in secur. AS WET 2S Se 

Special deposits for For. exch. contr_-_  ¥ Bae ee 
divs. (contra)_. 600,805 595,145 Surplus._......-- 30,006,856 20,677,031 
WO 6 bed 46,402,349 50,790,043' Total_..... -- 46,402,349 50,790,043 


a Investments owned on March 31 1931 are carried at the lower of cost 
or market at that date. Su uent purchases are carried at cost. The 
market value of investments and U. 8S. Govt. Securities on Sept. 30 1932 


Oct. 8 1932 


was $13,218,634 less than the amounts shown above, the value of inves 
ments not readily marketable ha been determined by a the- 
corporation. b ted by (1) 430,827 shares (no par) $5.50 di 
rior stock, entitled in voluntary and involuntary liquidation to $110 and 
3100 per share respectively; (2) 426,328 shares _ par) convertible stock, 
entitled in voluntary and involuntary liquidation to $30 per share and 
(3) 2,115,217 shares common stock (no par). c Par value $25. d Par 
value $5. e Par value $1. In addition there are reserved unissued shares 
of common 3 as follows: 1,275,909 for conversion of convertible stock, 
335,212 for exercise of purchase warrants, 200.000 for option at $15 per 
share, and 20,000 for option at $8 share, total] 1,831,121 shares. 
Note.—Included in the outstanding stock are the shares underlying allot- 
ment certificates for 335,212 units, each unit representing one share of 
$5.50 dividend prior stock, one share of common stock, and a warrant to 
purchase at any time one share of common stock at $15.—V. 135, p. 643. 


Shirnat Corp.—Bankruptcy, &c.— 
See National Shirt Shops, Inc., above. 


Silica Gel Corp.—About 75% of Notes Deposited.— 

The interest due Oct. 1 on the $1,700,000 5-year 64%%% gold notes has 
not been paid. Bankers identified with the company announced that 
holders of about 75% of the notes have accepted or pledged to accept the 
proposal to exchange for a new issue of Davison Chemical 5-year 644% 
notes on a par-for-par basis. The bankers, however, are further 
depgeite so that the plan can be promptly pe into effect. 

he depositary for the notes is Equitable Trust Co., Baltimore, Md. 

The Chemical company pro’ to issue $3,400,000 of its new notes 
altogether, and to exchange half of this issue for the $1,700,000 outstan 
Silica Gel notes. The other half of the new Davison issue is to be p 
with the company’s bank creditors in lieu of an equal principal amount of 
the present obligations to the banks. 

Each new Davison note is to have attached to it a detachable warrant 
entitling the holder at any time up to Oct. 1 1937 to purchase at $15 a share 
4 shares of Davison common stock for each $1,000 principal amount of 
the notes. 


Warrants Expire.— 

The Committee on Securities of the New York Curb Exchange has ruled 
that the 5-year 6%% notes of this corporation shill be dealt in without 
warrants, as the warrants entitling the notcholaers to acquire common 
stock on or before Oct. 1 have expired.—V. 135, p. 1837. 


(A. O.) Smith Corp.—Earnings.— 
Years End. July 31— 1932. 1931. 1930. 1929. 
Profits for period - - --ydef$1,859,999 x$3,971,911 x$6,599,329 x$9,175,247 
a i 218,326 235,430 251,680 266,324 


Reserve for Federal & 
State income taxes__.  -_---- 502 ,042 922,000 1,599,960 
See x See x 





Deprec. on prop____-_-- 2,798,225 See x 
Net income--_-_-_-_-.- def$4,876,550 $3,234,439 $5,425,649 $7,308,962 
Pref. dividends (7%) - -- 94,080 94 ,08' 94,080 94,439 
Common dividends.--.. -----. 1,000,000 1,000,000 J 
ML Site a eck Eo aes iis; ptintate de ($2.00) ($2.00) ($1.20) 





Balance, surplus - - _def$4,970,630 $2,140,359 $4,331,569 $6,614,523 
Shs.com.stk.out.(no par) 500,000 500 ,000 500,000 500 ,000 
Earnings per share_-____ Nil $6.28 $10.66 $14.43 
x After depreciation. y Includes nonrecurring income of $206,594. 
Comparative Balance Sheet July 31. 











1932. 1931. 1932. 1931. 

Assels— $ $ LTiabilities— $ $ 
< See en 3,185,729 5,274,893/ Preferred stock... 1,344,000 1,344,000 
Good-will.-.----. 2,221,751 2,221,751| Common stock__-_z4,000,000 4,000,000 
Marketable securs a4,792,767 6,034,543] lst M.6%% bonds 3,181,500 3,497,000 
Accts & notes rec. y446,430 1,681,181] Accounts payable_ 123,101 800,909 
Inventories___-.. 2,437,304 2,839,099; Payroll__..-.---- 35,461 197,742 
Other assets_----. 508 ,307 484,010 | Dividends payable 23,520 273,520 
Cash in hands of Accrueditems___. 518,878 1,083,557 

qrustems.... <... Cites: nadnwes Res. for conting._. 611,494 503,670 
Investments -- _ _- 809,840 187,192 | Surplus---------- 20,256,574 25,227,204 
Land, bidgs., &c_x15,540,795 18,148,706 
Deferred charges - - 89,729 56,227 

sais tick saab 30,094,529 36,927,602 cee ree 30,094,529 36,927,602 


a Market value, $2,179,123. x After deducting reserve for depreciation 
and amortization of $15,912,217. y After reserve for doubtful accounts 
of | ia z Represented by 500,000 shares of no par value.—V. 134, 
Pp. : 


South Penn Oil Co.—Sells Holdings in Penn Mez Fuel 
Co. to Consolidated Oil Corp.—It was announced on Oct. 1 
that the company has agreed to sell the Penn Mex Fuel Co. 
stock owned by it to the Consolidated Oil Corp. Through 
this transaction, the latter will own a majority of the stock 
of the Penn Mex Fuel Co. 

L. W. Young Jr., P. H. Curry, and F. J. Huffman, 
directors of the South Penn Oil Co., in a letter to the stock- 
holders of the Penn Mex Fuel Co., states in part: 


Realizing that there are among the present holders of Penn Mex stock, 
those who may have made their investments in that stock to some extent 
due to its control by South Penn Oil Co., it was understood between the 
latter and Consolidated Oil Corp. that such other stockholders of Penn 
Mex Fuel Co., who so desired, would have the privilege of sellimg their 
Penn Mex stock to the Consolidated company on the same terms as the 
South Penn company sold its Penn Mex stock, providing such other stock- 
holders exercise this privilege within 30 days from the date of this letter 
(Oct. 1), and such other stockholders authorized the above directors to 
act as their agents and trustees in effecting such sale. 

The terms on which the South Penn Oil Co. sold its Penn Mex stock are 
substantially as follows: 

1. Upon the transfer and delivery of the Penn Mex stock, Consolidated 
will pay an amount equal to 400, (394,391 sts of one dollar for each share 
so delivered; 

2. As soon after June 30 1932 as the present producing properties of 
Penn Mex shall have produced a gross amount of 1,400,000 els of 
commercial oil, Consolidated will pay such proportion of 30 cents per 
barrell on the next 1,000,000 barrels of commercial oil produced as the 
number of shares of Penn Mex stock delivered to it bears to 394,391. In 
computing the amount of oil produced one barrel of oil having a gravity 
of less than 18 degrees Beaume shall be considered as one-half a barrel and 
any oil of that gravity produced from the present producing wells on the 
‘*Paciencia’’ property shall be excluded; 

3. As soon after June 30 1932 as such present producing properties have 
produced a gross amount of 2,400,000 barrels of commerscial oil, computed 
on the same basis as provided in the preceding paragraph, Consolidated 
will pay such proportion of 20 cents per barrel on the production thereafter 
obtained as the number of shares of Penn Mex stock delivered to it bears 
to 394,391 until there shall have been paid an amount equal to 400,000/394,- 
391 sts of $17 for each share of stock delivered which payment is in addition 
to the payments provided for in paragraphs 1 and 2 above. 

4. In case production is obtained from any Penn Mex properties which 
are not producing at this time, Consolidated will pay an amount of money 
equal to such proportion of 5% of the value at the well of the oil so produced 
as the number of shares of Penn Mex stock delivered bears to 394,391. 
Payments on this basis are to be a credit against any amounts payable under 
Paragraph 3 above: 

5. All payments required under paragraph 2, 3 and 4 above are to be 
made quarterly: 

6. In the event the reserve funds set aside by Penn Mex for the payment 
of certain contingent claims and liabilities, which were known to the officers 
of Penn Mex to exist prior to July 1 1932 is in excess of the amount required 
to settle such claims and liabilities, Consolidated will pay an amount of 
money equal to such proportion of such excess in the reserve fund as the 
number of shares delivered bears to 394,391.—V. 135, p 1311. 


Standard Fire Insurance Co. of N. J.—Larger Dividend. 

A quarterly dividend of 37 sc. per share has been declared on the capital 
stock, par $25, payable Oct. 23 to holders of record Oct. 16. A distribution: 
of 25c. per shire was made on July 23 last, compared with 75c. per share 
previously each quarter.—V. 135, p. 312. 
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Steel & Tubes, Inc.— Decision Affirmed.— 

The U. 8S. Circuit Court of Appeals at iladelphia, Pa., on Oct. 4 
sustained the validity of patents for electrically welding thin ga’ tubing, 
owned by Steel & Tubes, Inc., of Cleveland. The decision a ed in- 
junctions ordered by the U. 8. District Court of New Jersey against the 
General Tube Co. of Newark, N. J., for infri ment of the patents. 

The Court, however, broadened the decrees of the New Jersey court 
in favor of the Cleveland company. The New Jersey court held that 
the patents were valid only if the tubi were produced at the rate of 
30 feet a minute under the which is known as the Johnson patent, 
but the — Court edo Oct. 4 that the _— were good, re- 
gardless of the speed or footage.—V. 129, p. 3980. 


Stein Cosmetics Co., Inc.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend due Oct. 1 on 
the $2 cum. conv. preference stock, no par value. 

From April 1 1929 to and incl. July 1 1932, regular quarterly distributions 
of 50 cents per share were made on this issue.—V. 130, p. 3733. 


Sugar Estates of Oriente, Inc.—Judicial Sale.— 

The property will be offered for foreclosure sale, Oct. 26, at Palma Soriano, 
Province of Oriente, Republic of Cuba. The mortgaged properties to be sold 
are constituted by a group of estates denominated ‘‘Centrales Unidos de 
Oriente,’’ situated in the Municipal Districts of Palma Soriano, San Luis 
Holguin, Mayari, Santiago de Cuba and Jiguani, all in the Province of 
Oriente, Republic of Cuba, the group being formed by sugar mills called 
Palma, Alto Cedro and Cupey, together with their factories for the making 
of sugar, and other buildings, railroads, fixed and rolling stock, machineries, 
plantations, fences, crops, easements and other annexities and improve- 
ments existing thereon, as well as 49 estates annexed thereto and all that 
exists on these; the group of estates having a su icies of 3,604 and 47- 
100ths caballerias, equivalent to 48,372 hectares, 73 ares, 62 centares and 20 
decimillares, and there are likewise included in the group 55 rights-of-way 
over estates of third parties, in favor of estates in the group. The properties 
to be auctioned were appraised in the indenture creating the mortgage dated 
Sept. 29 1922 at $12,000,000, American gold. The auction will be held 
without subjection to a price, but no bids shall be admitted not covering 
the amount of the preferred encumbrances, amounting to $3,526,351. 
Bidders shall deposit with the Court before whom the auction will be held 
or with the Fiscal Zone of Santiago de Cuba, in order to be permitted to 
bid, $900,000, to guara: tee their offers —V. 134, p. 1780. 


Sun Insurance Office, Ltd. of London, England.— 
Acquisition .— 
See Canadian National Fire Insurance Co. above. 


Sweets Co. of America, Inc.—Earnings.— 
For income statement for month and 8 months ended Aug. 31 see ‘“‘Earn- 
Department’ on a preceding page.—V. 135, p. 1507. 


Tobacco Products Corp. of N. J.— Definitive Debs.— 

The Guaranty Trust Co. of New York are now prepared to deliver 
definitive 614% collateral trust debentures, due Nov. 1 2022, in exchange 
for outstanding temporary debentuces.—V. 134, p. 2547. 


Transamerica Corp.—Subsidiary Reports Increased Sales. 

A noticeable increase in inquiries for California acreage coming from 
Eastern and Midwestern land buyers, is reported by E. D. Woodruff, 
recently elected President of California Lands, Inc., a subsidiary, and 
holder of extensive acreage in the Far West. 

To date, during the year 1932, California Lands, Inc. has closed or 
Dlaced in escrow more than 177 real estate deals at a sales price of more 
than $875,000. Deals are now pending which will, he said, bring this total 
up to approximately $1,000,000 within the next 60 days.—V. 135, p.1176. 


Tri-Continental Corp.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Earle Bailie, Chairman of the board, states: 

During the quarter important portfolio changes have been made, involv- 
ing substantial additional investments in both fixed-income securities and 
common stocks. Since early July management has been of the opinion 
that a changed outlook for American business made this policy advisable. 
There has been a notable strengthening of the dollar in the world’s ex- 
changes, and in many important instances commodity prices have begun 
to advance; bond prices have risen and July brought further evidence of a 
change in sentiment on the part of business men, no longer dominated by 
panic fears. For the first time since the spring of 1931 a seasonal expansion 
of business was indicated. 

Much that has happened in recent months points t6é the probability that 
economic recovery, however halting it may prove to be, is slowly getting 
under way. Management therefore entered upon a systematic investment 
a. utilizing a portion of the large holdings of cash reported to you 

the quarterly statement of June 30 last. The existence of the many 
difficulties which lie in the way of rapid or uninterrupted economic improve- 
ment is recognized and the program has been entered into with full realiza- 
tion that rapid improvement in business may still be some distance away. 
Recognizing, however, that rea) buying opportunities are most likely to 
appear when the business future is not yet clear, but when the period of 
acute financial panic is over, it seemed the part of sound policy to purchase 
securities in spite of the continuance of low corporate earnings and small 
business volume. 

The present statement shows that holdings of cash and Liberty bonds are 
now in excess of $4,700,000, an amount which leaves corporation in position 
to make further substantial investments in the event either that prices 
recede materially from present levels or that the business outlook so im- 
peeves that such further investments sopenr wise. Bond purchases have 

n chiefly in issues which yield a high return and also offer good poset. 
bilities of enhancement in value. The common stocks recently purchased 
have been principally those of companies of liquid resources 
ample to sustain them in the face of a continuation of depressed earnings, 
and occupying a trade position sufficiently strong to insure that earnings 
will respond to an improvement of general business. 

The corporation’s net assets at the recent high prices for securities 
amounted to approximately $38,405,000 as compared with net assets of 
approximately $25,612,000 at the low point of the summer, an increase 
of $12,793,000, or nearly 50%. ; 

Approximately 14% of the assets are held in cash or its equivalent and 
Liberty bonds, with 30% invested in bonds or preferred stocks and 56% 
in common stocks. The $4,523,100 Investors Equity debentures heretofore 
held by the corporation have been canceled by directors’ action. The net 
assets of corporation on Sept. 30 1932 were equal to $6,923.98 per $1,000 
of assumed debentures, $102.66 a share of preferred stock, and 34 cents 
per share of common stock. If the 5505 on stock held by the corporation 
were retired, these values would be $6,572.08 per $1,000 of assumed deben- 
tures, $109.37 per share of preferred stock and $1.05 per share of com. stock. 

Balance Sheet Sept. 30. 


1932. 1931. | 1932. 1931. 

Assads— $ $s Tiabilities— $ $s 
Cash in banks, on | Res’ ve for expenses 

hand and at call 2,426,556 6,368,267 and taxes__--_-- 48 ,898 56,082 
U.S. Govt. securi- Dividends payable d556,763 592,491 

ties (at cost)...a2,290,899 1,560,703 Due forsecs. loaned 
Short term advs-- 137 ,326 157 ,296 against cash._... 765,000 1,345,500 
Invest. at cost_-.a48,184,679 50,013,030 Due for sec. purch. 17,543 2,108 
Co.’s own stock Participations in 

held (at cost).-- 1,804,134 ---.--. syndicates - - . - - SORES = . Pineaas 
Receivable for se- | Foreign exch. con- 

curities sold-- - - ek. " Witeitcoras tracts (contra).. 104,533 -..... 
Int. & dividends | Invest. Equity Co., 

eee); G0... ses 441,357 556,969 Inc., 5% debs... 5,126,900 #$£=-..... 


Special depos. for 6% cum. pref. stk_c7,396,350 29,585,400 








divs. (contra).. 509,508 592,491 Common stock_-..b2,326,318 5,050,395 
Foreign exchange General reserve... '° ..---- 1,662,866 
contracts. -..-- ae) | lawkeow Co eee 39,459,840 20,953,915 
Te cacceew 55,908,356 59,248,756 | TE cttn we wae weds 55,908,356 59,248,756 


a The market value of investments and U. 8. Govt. securities on Sept. 30 
1932 was $18,810,873 less than cost, the value of investments not readily 
marketable having been determined by appraisal by the corporation. 
b Represented by 2,326,318 no par shares. here are reserved unissued a 
total of 1,212,321 shares for the exercise of warrants or options to subscribe 
to common stock as follows: 1,149,852 shares at any time at $19.72 per 
share, 3,159 shares on or before April 1 1948 at $45 per share, 59,310 shares 
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on or before March 1 1939 at ag tp share. c 295,854 no par shares. 
d Includes accrued interest.—V. 135, p. 645. 


Third National Investors Corp.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
D ment’? on a 


preceding page. 
o moe portfolio Sept. 30 see under Fourth National Investors 
Balance Sheet Sept. 30. 


1932. 1931. 1932. 1931; 
Assets— $ $ Ltabilities— $ g 
Securities owned at Provision for N. Y. 

Oe b6,698,085 8,641,150] State taxes__.__ 990 cee 
i EY BEER: 300,000 | Accrued expenses_ 1,900 1.008 
_, ee 195,338 § 242,125] Unearnedinterest. -.---- 2,1 
Time deposits.....____.-. 000 | Prov. for Fed. tax 13,981 14,255 


600,000 Common stock... a220,000 


Short term notes__ | 220,000 
366,268 | Capital surplus-__c10,148,502 10,148,502 


75,000 
U.S. Liberty bds._ 1,027,419 











Int. receivable __. 27,697 8,417| Earned surplus def2,361,065 def93,974 
Divs. receivable -- 29,716 . 
Prepd. N. Y. State 

| ee eee 5,162 

ROG. owen 8,023,538 10,292,839 Tatts od tuun'e 8,023,538 10,292,839 


a Represented by 220,000 $1 re shares. b Market value $3,389,563. 
c Representing the excess in paid in capital over the par value of capital 
stock after deducting organization expenses.—V. 135, p. 476. 


Union Carbide & Carbon Corp.— Stockholders Gain.— 

The gl tyre , in connection with its dividend distribution of $2,700,222 
on Sept. 30 announced tnat it now has 53,221 stockholders, an increase 
of approximately 10,000 since Sept. 2 1931. Two years ago it had only 
38,404 stockholders.—V. 135, p. 1673. 


Union Oil Co. of California.—Earnings.— 

For income statement for 9 months ended Sept. 30 see “Earnings De- 
Partment”’ on a preceding page. em 

As of Sept. 30, last, current assets totaled $51,350,000, against current 
liabilities of $4,750,000. Cash, government bonds and treasury certificates 
other bonds and demand loans totaled $14,800,000. 

The capital outlay during the first three quarters of this year approximated 

:750,000, consisting principally of expenditures for oil ig ahaa f marketing 
facilities, additional refinery equipment and herwagene To field development. 

Purchase obligation notes for $1,300,000 were paid off during the nine 
months and additional notes for $1,775,000 were issued, m g a net 
increase of $475,000 in purchase obligations. Total indebtedness decr 
$1,112,000 since Dec. 31 1931. 

Production, subject to royalty, of crude oil and natural gasoline for the 
first three quarters of this year approximated 11,800,000 barrels as com- 
pared with 11,200,000 barrels in the ni oy | period last year. The 
quantity sold decreased 3,400,000 barrels to 22,850,000 barrels as com- 
pared with 26,250,000 a year ago.—V. 135, p. 1674. 


United Aircraft & Transport Corp.—Fuel Contract.— 

The United Air Lines, Inc., a subsidiary, has entered contracts with the 
Standard Oil Co. of Indiana and California for the delivery of approxi- 
mately 7,000,000 gallons of aviation gasoline. Gallonage contracted for 
constitutes about one year’s supply and two-thirds of the total will be used 
in the New York-Chicago-Pacific Coast route. A cross-country flight of a 
tri-motored plane calls for about 2,500 gallons of gasoline and 350 quarts 
of oil.— V. 135, p. 2187 : 


United Gasoline Corp.—To Purchase Notes.— 

The Shell Union Oil Corp. having given notice it will on Oct. 13 1932 
make anticipated payment of $2,000,000, the principal amount, plus 
accrued interest to Oct. 13 1932, on said principal amount, of its 5 
deposited note, No. 3, due July 1 1933, deposited with Chicago Title 
Trust Co., as trustee, as ty for the purchase money notes, series S, 
due July 1 1933 of the United Gasoline Corp., the latter intends, on Oct. 13 
1932, to make anticipated payment with such moneys in said amount of 
$2,000,000, together with interest accrued on said amount to Oct. 13 1932, 
of its said purchase money notes. The holders of said purchase money 
notes should present their notes on Oct. 13 1932, or as soon thereafter as 
possible at the Chicago Title & Trust Co., Chicago, Ill., for payment of 
the amounts of the principal of, and interest on, said notes.—V. 135, p. 2007. 


United Linen Supply Co.—-Class B Div. Increased.— 

The directors have declared a quarterly dividend of 75c. per share on 
the class B stock, no par value, payable Oct. 20 to nolders of record Oct. 1. 
A distribution of 50c. per share was made on this issue on July 20 last 
as compared with $1.5 r share each quarter from April 20 1929 to and 
incl. April 20 1932.—V. 135, p. 314. ' 


Virginia-Carolina Chemical Corp.—Four New Directors 


Proposed .— 

Bryan, Kemp & Co., of Richmond, Va., in a letter to prior preference 
stockholders of the above corporation, on Oct. 1, stated in _ 

On Sept. 16 1932, the directors of the Virginia~Carolina Chemical Corp. 
announced in the press their negotiations with Armour Fertilizer Works, 
relative to the proposed merger, had been abandoned. 

On Sept. 23 1932 ats al meeting of the stockholders, Charles G. Wil- 
son announced he would not stand for re-election either as director or 
President at the annual meeting to be held on Oct. 12 1932. 

Having accomplished, largely through the efforts and co-operation of 
certain stockholders, the defeat of the merger with Armour Fertilizer 
Works, and believing that a large preponderance of the prior preferred 
shareholders are looking to us, and our associates who are large stockholders 
in the company, for assistance in having dividends restored on their stock, 
as well as the accumulated dividends paid thereon, we have been negotiating 
for several days with a majority of the members of the board of directors 
who were selected to represent your prior preference stock. We are pleased 
to report we have reason to believe that your interests will be represented 
in a manner satisfactory to you. 

It has been mutually agreed that the board of directors is to be increased 
to 15, eight of whom will represent the prior preference stock and the other 
seven to represent the 6% participating preferred and common stocks. 
Those members who were selected to represent your prior preference stock 
have agreed to allow us and those associated with us the right to name 
four directors who will, with four members of their group, represent the 
prior preference stock. 

The following gentlemen will be named as our directors: Jacquelin P. 
Taylor, director of Universal Leaf Tobacco Co., and P. Lorillard Co.; 
Thomas B. Scott, President of Palmetto Fertilizer Co.; Leon M. Nelson 
and George 8S. Kemp, all of Richmond, Va.—V. 135, p. 2352. 


Vortex Cup Co.—Estimated Earnings.— 

Net earnings for the fiscal year ending Sept. 30 1932 will be in excess 
of $1 a share on the common stock, it is estimated in a letter to stock- 
holders. In the preceding year net earnings amounted to $605,805, 
equal after dividends on the class A stock to $4.12 a share on the 101,508 
shares of no par value common stock. 

President R. C. Fenner ascribed the decline in earnings to cooler weather, 
unemployment in offices, factories, &c., and curtailment of the soda 
fountain trade. 

The company has more than $600,000 of cash and short-term United 
States certificates, and current assets are more than five times current 
liabilities, Mr. Fenner pointed out.—V. 135, p. 1342. 


Waldorf System, Inc.—August Sales. 


1932—August—1931. Decrease. 1932—8 Mos.—1931. Decrease. 
$1,045,282 $1,248,296 $203 014 |$9,439,116 $10,288,429 $849,313 
—V. 135, p. 646; V. 134, p. 4338. 





Walgreen Co.—September Sales. 

1932—Sept.—1931. Decrease.| 1932-9 Mos.—1931. Decrease. 
$3,047 254 bY ied $694,879 | $34,597,783 $41,052,271 $6,454,488 
—T. 135, p. ; 


Wardman Realty & Construction Co., Washington, 
D. C.—Barkers Accused in Sale of Bonds.— 


Harold L. Stuart, President of Halsey, Stuart & Co., investment bankers, 
surrendered at the Federal Building at Chicago Oct. 5 and a warrant charg- 
ing use of the mails to defraud was served upon him. Mr. Stuart and two 
other Chicago officials of the company, E. Hill Leith and Daniel Upp, posted 
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bail of $5,C00 each in United States bonds for <eoencenes during the present 
-term of Federal Court at Milwaukee, where they are under indictment. 
The Chicago defendants, — with three New York officers of the 
company, are charged with selling gold debentures of the Wardman Realty 
& Construction Co. of Washington, D. C., in the amount of $2,500,000, a 
large portion of which were purchased in Milwaukee, hence the indictment 


here. 
‘ The indictment charges that the debentures were secured by the capital 
common stock and $2,500,000 in general mortgage bonds of the Wardman 
Real Estate Properties, Inc., a subsidiary of the other Wardman concern. 

Purchasers of the securities, according to the indictment, were led to 
believe by pamphlets and circulars and by statements of salesmen that the 
earnings of 13 hotel and office buildings in the District of Columbia would 
pay the operating expenses, the 6 14 % interest on the debentures, and leave 

‘a substantial profit."’ 

It was represented that the general mertange bonds were secured by 
mortgages and trust deeds on these properties, but the indictment charges 
that these m es were subject to prior liens totaling more than $16,- 
000,000 and that the common s was ‘‘of little value.”’ 

“Said defendants well knew that the Wardman Realty & Construction 
Co. was, and been from its beginning, a losing venture and would pro- 
duce no bona fide profits sufficient to pay the underlying encumbrances 
nor to pay anything on the common stock,”’ the indictment stated. 


The following statement was issued by Halsey, Stuart 
Such information as we have been able to obtain indicates that the 


Milwaukee indictments were based upon an assumed violation of the 
Federal ‘““Mail Fraud’ Act in connection with sales of securities of the 


Wardman real estate enterprises of Washington, D. C. Wisconsin was 
atrangely selected as the venue of the gs by its Washington 
, although the properties involved, the es and 


#ponsors issuing com 

the Department of Justice (which occupies one of the mortgaged W: 

pro ies) are all in Washington, where the properties are well known 
where many of these securities were sold. 

Senator Blaine, of Wisconsin, was the Chairman of a Senate Committee 
which last year undertoek an investigation of real estate finan in the 
District of Columbia. The report of the Blaine Committee (which in- 
dicates a complete nderstanding of the Wardman financing) was the 
forerunner of the Department of Justice activities culminating in the 
Milwaukee proceedings. 

Government's representatives apparently mean to contend that 
the bonds secured on these pro ies are virtually worthless. Taxes 
collected by the Government on 
valuation of approximately $15,000,000. 


e hotel situations in the United 
ch throughout the depression ve earned operating oo. 
taxes and (before depreciation) a substantial amount applicable to interest 


ore than 250 investment houses, institutions and dealers joined in the 
distribution of these securities throughout the United States. Ha 3 
Stuart & Co.'s good faith in this transaction is indicated by the fact that 
they purchased their share of these securities outright with their own 
funds. The facts furnish no basis for these indictments. They could 
have been founded ogy upon a wholly-prejudiced a of what 
actually occurred. e are confident that the ensuing litigation will 
result in our complete vindication. 


John W. Davis, when shown the statement made by 
Halsey, Stuart & Co. concerning the Milwaukee indict- 
ments, said: 

’ I have been retained in this matter by Halsey, Stuart & Co. and have 
gone into the facts with care. I am not in the t of making public 
statements con cases in which I am employ: t I do not hesitate 
to say in this instance that I think the confidence of Ha , Stuart & Co. 


in a complete vindication is “ justified. There is, my opinion, 
no basis for these indictments.— V. 132, p. 1442. 


Warren Tool & Forge Co.—Receiver Sells Company to 

Bondholders’ Group for $75,000.— 
» The aeny has sold to the bondholders’ protective committee 
by the ver. The company, with a plant at Warren, O., manufactures 
railroad track tools and contractors’ equipment. The purchase price was 
475,000, the committee being the only bidder. 

Plans for reorganization of the company include the raising of new capital 
through sale of preferred stock at $100 and common stock at $1 in un- 
determined amounts. Approximately $75,000 of stock already has been 
sold, itis said. Interests of former stockholders and general creditors in 
the company are wiped out by the transaction.—V. 135, p. 1839. 


Western Grain Co., Ltd. (& Subs.).—Earnings.— 





Year Ended July 31— 1932. 1931. 1930. 1929. 
Net earns. after oper. exp 265,137 40,241 $77 455 $811,707 
Bond interest... -- 201 ,236 177,830 180,000 105,000 
Rc neme:--. eevee >. . eee eee 175,497 

Net profit......._.- $63 ,901 $162,411 def$102,545 x$531,210 
Preferred dividend..... ------ 97,500 130,000 65,000 





$63 ,901 $64,911 def$232,545 $466,210 











ous surplus. __-__- 263 372 z199,538 ee) >" -watewe 
chine Dr ,077 area wee egeee = 
Bal. of prof. for year 
applic. to deprec. on : 
coun & term. prop. 2 RRR ied or ee ed 
Balance forward --.___ $263 372 $263 372 $188,949 $466,210 
x Sub to income tax. y Consolidated statement. z Includes surplus 
of subsi companies. 
Consolidated Balance Sheet July 31. 
{Including Mutual Grain Co., Ltd.] 
Assets— 7. ie - bao ye ng 1932. 1931. 
Seg aa eet ; ,807 loans (sec.).$1,360,000 $679,000 
Cash in hands of Cash tickets,orders, 
Paying agents- - 11,792 53 GOT Ol utccnsnaccs 58,060 48,418 
Notes & accts. rec _ 35,540 21,599 | Accts. payable, ac- 
Adv., freight, accr crued liabilities 
storage & other & cust. margin 
charges on grain accounts..._._. 187,909 357,173 
in store_____.__ 144,243 259,424 | Bonds.____.____- 2,859,500 2,938,000 
{Inventories of grain Bond redemption 
See 1,879,119 1,212,695 | peas 40,910 12,400 
Prepaid expenses 5,194 3,566 | Preferred stock... 1,900,000 1,900,000 
Bonds purch. in Common stock... y775,229 775,229 
anticipation of Profit &lossacct.. 263,372 263,372 
sink. fund pay- 
ment due Dec. 
31 1931—at cost -_____. 22,810 
Bal. of sink. fund 
in the Minds of 
trustees for bond- 
OS eee 400 400 
Sundry loans 
mtges. & agree- 
ments of sale _ _ - 13,581 16,288 
Memberships & in- 
» vestments _____ 250,299 243,585 
Fixed assets_.____ x6,101,886 5,171,858 
I ces ial $7,444,981 $6,973,593 6 cutie $7,444,981 $6,973,359 





x Less depreciation of $221 ,345. Represented b : ‘ 
—V. 133, p. 3269. yo y 200,000 no par shares 


Western Grocers Ltd.—Erpansion.— 
Purchase of the assets of the Nash-Simington wholesale fruit interests 
in Manitoba, Saskatchewan and Alberta by Western Grocers, Ltd., a 
deal involving $1,250,000, was announced recently by W. P. Riley, Presi- 

dent and Managing Director of Western Grocers. 
By virtue of the transaction the latter company acquires ten wholesale 
frult houses in Saskatchewan, seven in Manitoba and seven firms in Albetra. 
The new subsidiaries of Western Grocers will carry on under their present 
Mames, and there will be no staff changes for the present, at least, it was 
announced (‘‘Monetary Times'’).—V. 135, p. 148 
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Wil-Low Cafeterias, Inc.— September Sales.— ; 
Month of September— 932. 1931. Decrease. 
Seite. 67s PEAT i ccc nsibonateew $249,021 $258 ,493 $9,472 
—V. 133, p. 3802. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a.m. on Oct. 17 receive bids for the sale to it of Ist mtge. 6% 25- 
s.f. gold bonds due April 1 1941, series A, to an amount sufficient to ex- 
pene oes a price not exceeding 10744 and int.—V. 135, p. 2008; 

: ih > 


(F. W.) Woolworth Co.—September Sales. 


1932. 931. 1930. 
Month of September. --.----------- $19,463,169 $21,732,156 $22,353,063 
First nine months---....--.--.---- 174,100,234 194,794,692 196,460,281 


—V. 135, p. 1839, 1009. 


Worumbo Manufacturing Co.—New Directors, &c.— 

At the annual meeting recently held, the stockholders were informed 
that the company is in a much stronger position that it was six months 290. 
Inventories have been largely reduced, and bank loans sharply cut e 
mill is now running on both a day and night shift, the business office at 
Bath, Me., has been closed and the work transferred to the mill office. 
Action has also been taken to cut unnecessary operation costs in the New 
York office of the company. 

The board of directors has been increased by four members, from six to 


ten, to give preferred shareholders ter tation. A complete 
list of present officers and directors follows: dent, Walter U. Gut- 
mann; Treasurer, Oliver Moses; Clerk, Walter E. Plummer; Philip J. 


Deering, William 'C. Hill, Sewall C. Strout, Rupert H. Baxter, Galen M. 
Harris, Harry Rounds and R. A. Julia.—V. 133. p. 1778 








CURRENT NOTICES. 





— Donald McVickar and Jules R. Gimbernat Jr., announce the forma- 
tion of the New York Curb Exchange firm of McVickar & Gimberaat, with 
offices at Beer & Co., members of the New York Stock Exchange, 60 Broad 
Street, New York City. Mr. McVickar was formerly associated with F. B. 
Keech & Co. and more recently has been a partner of Buck & Co. Mr. 
Gimbernat has been associated with Bradley, Boyle & Wilson, prior to 
which he was a partner in Maddox & Gimbernat. 


—J. Goodrum Norris and Julian R. Hirshberg, both formerly with the 
Trust Company of Georgia, have formed the firm of Norris & Hirshberg, 
Inc., at 1303 Citizens’ & Southern Bark Building, Atlanta. They will 
conduct a general investment business, specializing in Southern municipals. 
Mrs. Ettalon C. Brenner, formerly manager of the municipa) bond depart- 
ment of the Trust Company of Georgia, will be associated with the new firm 
in a like capacity. ; 

—Announcement is made of the formation of General Securities Corp., 
Rhodes-Haverty Building, Atlanta, Ga., for the transaction of a general 
investment business, specializing in Georgia municiplas. The officers are 
¥. 8. Bachler, President, and Scott D. Blanchard, Vice-President. Mr. 
Bachler was formerly with G. L. Ohlstrom & Co. and Mr. Blanchard has 
been sales manager in the Atlanta district for the Hibernia Securities Co. 
of New Orleans. 


—tThe firm of Brooke, Tindall & Co. has been formed by Byron Brooke, 
formerly manager of the municipal department of the Atlanta office of 
Citizens’ & Southern Co., and J. W. Tindall, formerly Vice-President of 
J. H. Hilsman & Co., Inc., of Atlanta. The new firm are located in the 
Citizens’ & Southern Bank Building, Atlanta, and will specialize in Georgia 
and South Carolina municipals. 


—William H. English Jr., Vice-President and Chairman of the executive 
committee of the New York Coffee and Sugar Exchange, has become a 
partner in C. D. Halsey & Co. Mr. English was formerly with Arbuckle 
Brothers and later became a member of the firm of W. R. Craig & Co. 
He was recently elected a member of the New York Cocoa Exchange. 


—Announcement:+has been made by Lawrence Stern and Company, 
investment bankers of Chicago and New York, that John C. Marshall is 
now associated with their organization. Mr. Marshall was associated with 
Bonbright & Co. of Chicago for many years, in which connection he was 
active in both the wholesale and retail distribution of securities. 


—A.L. McClellan, Jr., has been appointed Baltimore representative of 
Dominion Securities Corp. of New York and will make his headquarters 
at 715 Mercantile Trust Building. Mr. McClellan since 1926 has been 
connected with Dillon, Read & Co. and for the past two years has been 
manager of their Baltimore office. 


—Appointment of George W. Swinburne as manager for the Pacific Coast 
of the wholesale department of Hartley Rogers & Co., Inc. was announced 
recently by Hartley Rogers, head of the firm. Mr. Swinburne has been 
actively identified for the past 10 years with wholesaling of investment 
securities on the Pacific Coast. 


—Emmet A. Kirkwood, formerly manager of the Philadelphia office 
of Sutro Bros. & Co., and for the past 15 years prominent in Philadelphia 
financial circles, has been appointed Associate Manager of the Philadelphia 
office of W. E. Hutton & Co., members of the New York Stock Exchange. 


—Parrish & Co., members of New York Stock Exchange, announce that 
John Atkins Payne, formerly with Kuhn, Loeb & Co., has become asso- 


ciated with them in charge of their Bond Department with headquarters in 
New York. 


—A. F. Miller, Jr., and R. J. McCutcheon have formed the firm of 
McCutcheon-Miller Corp., 33 Fourth St., 8., St. Petersburg, Fla. They 
will deal in Florida municipal issues and local real estate bonds. 

—George 8S. Goodspeed, formerly sales manager of North American 
Securities Co., New York, has become associated with Ross Beason & Co., 
Inc., New York, as Vice-President in charge of sales. 


—James Talcott, Inc., has been appointed factor for William J. Schepp- 
Inc., New York City, manufacturers of broad silks, and Shurr Silk Corp.’ 
New York City, distributors of silks. 


—H. C. Yeager & Co., Inc., announce that W. W. Zachary has become 
associated with them as Vice-President and will specialize in bank and 
insurance stocks. 

—Hemphill, wegen & Co. announce the removal of their Boston office 


from 185 Devonshire St. to the Atlantic National Bank Building, 10 Post 
Office Square. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
agpounce that E. H. Marrett has become associated with their Boston 
office. 


—Tobey & Co., 25 Broadway, New York, members of the New York 
Stock Exchange, have prepared a circular on Allied Chemical & Dye Corp. 


—Ewart & Bond, Inc., announce the opening of a Boston office at 82 
Devonshire Street, under the management of Charles R. Carney. 


—Schmeltzer, Clifford & Co., 1 Wall St., New York, in their current 
review discuss the outlook for the stock and bond markets. 


—Wallace, Sanderson & Co., 57 William Street, New York, have issued 
a list of municipal bonds yielding from 3.60 to 4.60%. 


—Kenneth W. Alford is now associated with Dunne & Co. of this city. 








Volume 135 











Financial Chronicle 


2509 





———~ 
ee 

















The Commercial Markets and the Crops 








COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
IL PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
€ id i arlier of thi immediately following the 
‘ditorial matter, in « department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Oct. 7 1932. 


COFFEE on the spot was quiet with Santos 4s 12/4c.; 
Rio 7s, 9c. and Victoria 7-8s, 834d. Maracaibo, Trujillo, 
12 to 124c.; Cueuta, fair to good, 1234 to 134c.; prime to 
choice, 13 to 13 %c.; washed, 13 to 1314e. Colombian-Ocana, 
113%4c.  Buearmanga, Natural, 1234 to 13%c.; Honda, 
Tolima and Giradot, 13 to 13%4c.; Medellin, 1334 to 14c.; 
Mandheling, 26 to 33c.; Genuine Java, 22 to 23 4c.; Robusta, 
washed, lle.; Mocha, 14% to l5c.; Harrar, 13% to 14c.; 
Armenia, 134 to 13%e.; Mantzales, 13 to 134c.; Mexican, 
washed, 1334 to 14e.; Liberian, Surinam, 10¢.; East India, 
Ankola, 26 to 35e. Guatemala, Bourbon, 12% to 12%e. 
On the 3rd inst. cable communications with Santos and Sao 
Paulo were resumed following declaration of peace in Brazil. 
Only a few offerings were reported in the cost and freight 
market. Early in the day from Santos a type coffee said to 
grade about 6-7s was offered at 9.40c. for prompt shipment 
and later 4s were offered at 9.60c. for shipment as soon as 
possible. On the 4th inst. cost and freight offers from Brazil 
were in rather larger supply with nearly all shippers who 
made quotations including Santos Bourbon 4s in their lists. 
For prompt shipment, Santos Bourbon 2s were available at 
10.90c.; 3s at 10.50c.; 3-4s at 10.25c. to 10.50c.; 3-5s at 
10.15 to 10.50¢.; 4-5s at 10.25¢.; 6s at 9.30c. and 7-8s at 9c. 
Rio 7-8s were available at 7.85¢c. On the 5th inst. despite 
the announcement by the Brazilian government that it will 
take steps to control the coffee market in order that prices 
may not break suddenly through unrestricted selling and 
would place an embargo on coffee shipments from the Port 
of Santos until an investigation of conditions can be made, 
cost and freight offers from Brazil were received in moderately 
large supply and quotations were about unchanged. There 
was, however, a lowering in the prices quoted by a few ship- 
pers. Santos Bourbon 2s were offered at 11.50c.; 2-3s at 
11.25¢.; 3s at 10.50c. to 11.50c.; 3-48 at 10.30c. to 10.35c.; 
3-5s at 10.15¢. to 10.25c.; 5-6s at 9.95¢.; Rio, 7-8s at 7.85c. 

On the 6th inst. owing to the Brazilian government’s 
decision to place an embargo on coffee shipments through 
the port of Santos until such time as the government is 
assured that there will be no collapse in coffee prices as a 
result of unrestricted shippings, cost and freight offers from 
Brazil were somewhat searcer than on the preceding day and 
prices were slightly higher. For prompt shipment, Santos 
Bourbon 3s were available at 10.65c.; 3-4s at 10.45c. and 3-5s 
at 10.30e. Rio 7-8s were offered at 7.85c. On the Ist 
futures declined again, making a drop of 301 points on three 
days, all due to the sudden ending of hostilities in Brazil. 
On the 3rd December Santos declined 50 points making 3 4c. 
since last Wednesday with sales abnormally large of that 
delivery. Spot Santos 4s were nominally 13%4c. to 14c. and 
Rio 7s, 9%e. George S. Minor, President of the Grain 
Stabilization Corporation said of the policy of the Corporation 
with regard to coffee released for sale on Oct. 3rd: ‘In selli 
coffee Friday no bids below 11 )4c. per pound were accepted. 
Uncertainty regarding accuracy of reports from Brazil made 
it seem advisable to withhold a part of our October allotment 
for later sale. We, of course, have no wish to break prices, 
which would be detrimental to the best interests of those 
who have made recent purchases. Bids will be opened 
Tuesday on 38,500 bags. In view of the fact that the dis- 
turbance in Brazil seems to have abated I do not believe 
further negotiations with Brazil are necessary in regard to 
obtaining a release of larger quantities of coffee.’’ 

On the 4th futures closed 5 to 11 points higher. Farm 
Board coffee sold at 10.56 to 11.55¢e. The Port of Santos 
will not be opened at once. On the 5th inst. futures rose 
3 to 26 points on the temporary closing of the port of Santos. 
The sales were 27,000 bags of Santos and 7,000 bags of Rio. 
On the 6th futures were extremely dull and closed 6 points 
lower to 4 points higher. The sales were only 8,250 bags of 
Santos. There is a disposition on the part of traders to 
await further action by the Brazilian Government regard- 
ing the port of Santos. The general feeling is that it will 
be opened before long. Spot coffee was dull. To-day 
futures closed here with Santos 1 to 7 points lower and Rio 
3 points off to 2 points up with sales of 11,000 bags of Santos 
and 1,000 bags of Rio. Final prices show a decline of 9 

oints on September Rio and 64 points on September 
Ruatos but March deliveries are up 15 to 17 points for the 








week. Rio coffee prices closed as follows: 

Spot (unofficial) -...---- 8% le I Gis arcane udint om paul 5.96 @nom., 
December gales mamskeieiets dial ON OS ee aaa 5.88@nom. 
Sn; out cians sae 6.11@nom. | September --_.-....----- 5.80@nom. 

Santos coffee prices closed as follows: 

Spot (unofficial) --.---- 12) Se ee ey 8. ae ee 
apg | peau, ha acoe abate 8.836 ---- 
DEINE. cikbonowsdes 8.88@ 8.90|September--.......--.-- 8.38@nom. 


COCOA to-day ended 3 to 5 points higher on covering of 
hedges against actual sales. Commission house selling was 
readily absorbed. Final prices show a decline for the week 
of 12 to 13 points. 


SUGAR.—On the Ist spot raws dropped 2 points to. 1.16 | 
to 3.16c. Futures closed unchanged to 1 point lower with 
sales of 3,600 tons. A cargo of 4,100 tons of Porto Rico, 
Oct. 9th loading, sold also. The Sugar Institute reports the 
melt of 14 United States refiners for the week ended Sept. 24 
amounted to 90,000 tons, unchanged as compared with the 
same week last year. Deliveries, however, were off approx- 
imately 5,000 tons, this year amounting to 85,025 tons as 
compared to 91,401 tons last year in the same week. The 
melt and delivery figures since Jan. 1, all figures in long tons,. 
raw sugar value, are as follows: Meltings, Jan. 1 to Sept. 24 
1932, 2,925,000; Jan. 1 to Sept. 26 1931, 3,300,000. De- 
liveries, Jan. 1 to Sept. 24 1932, 3,005,464; Jan. 1 to Sept. 26° 
1931, 3,306,548 and refined, 4.25c. On the 3rd Refined 
declined 10 points to 4.15¢e., futures closed unchanged to- 
1 point lower. Wall Street bought December. The trade 
bought May and July. The loss in Porto Rico from the 
hurricane is estimated at 20% and has apparently been dis- 
counted. Spot sugar sold at 3.16ce. There was a sale of 
2,000 tons Philippines at 3.03c., March-Apr. and 1,000 tons: 
at 3.08¢. for June and July shipment. The sales of futures 
at the Exchange were 11,050 tons. The International sugar 
conference opened at Brussels yesterday. Cuba’s proposal 
for a modification of the Chadburne plan to meet the neces- 
sities of Cuban producers was submitted. According to 
reports it appeared that the plan would not meet with general 
approval. uba is represented at the conference by Luis 
Marino Perez, Cuban commercial attache at London. Cuba’s 
proposal calls for an increase in the 1933 export quota. Ad- 
vices from the Department of Commerce in Washington 
place the damage to Puerto Rican cane crop at 20%. In 
the main storm zone the loss to the cane crop is put at 50%- 
Havana cabled figures of the Cuban movement for the week 
ended Oct. 1 as follows: Arrivals, 23,842; exports, 38,936; 
stock, 779,461. Exports were: To New York, 7,768; Phila— 
delphia, 1,441; Boston, 3,555; Baltimore, 6,393; New Orleans,. 
6,190; Norfolk, 480; Miami, 231; interior United States, 127; 
United Kingdom, 8,956; France, 3,795. 

On the 4th futures sold srg a decline of 1 to 4 points, 
the total being 29,800 tons. Fifteen hundred tons of cash 
sugar sold at 3.15 ex store and 6,000 Philippines at 3.03 
May-June. On the 5th inst. futures closed 1 point up to I 
point off with sales of only 2,350 tons. Spot prices 1.15 to 
3.15¢.; refined, 4.15¢c., but concessions were believed to 
have been made. On the 6th futures closed unchanged to 
2 points higher. Spot sone was off to 1.14 to 3.14c. Some- 
2,000 tons of Cuban sold at 3.14c. To-day futures ended 
1 to 2 points higher on reports that refiners’ -tocks of raw’ 
sugar are at a low point and buying by commission houses. 
Raw sugar was quoted at 1.20c with refiners reported 
interested at 1.14c. Final prices for the week are 2 points 
lower to 1 point higher. Closing quotations follows: 


Spt (unofficial) ......--. RC Gee Ss PRS 1.0 ee 
EEE TIL RO PEED ch RTOS « coadidenbsusucuse rr? 1.09 
SE equinundnuinstuainn 1.06@1.07 | September -.........-.-- 1.12@ << 
Ws ackenanadnnaume 1.01@ --- 





LARD.—On the 3rd futures closed unchanged to 7 pointe 
lower but better than the lows, owing to the steadiness im 
hogs. Demand was lacking throughout the session and 
no trades were recorded until about noon. The Liverpoof 
lard market closed easy, unchanged on spot, while distant 
positions were 6d. to 1s. 9d. lower. Lard exports over the 
week-end amounted to 1,396,265 pounds. The monthly lard 
stocks issued late Saturday showed a decrease of 21,000,000 
pounds, compared with a decrease of only 10,000,000 
for the same time last fey Chicago, refined to Continent 

uoted at 6c., delivered in New York; South America, 6 4ce.; 
razil in kegs, 7e. On the 4th futures closed unchanged to 
2 points higher. On the 5th inst. futures broke 20 to 35. 
points; cash prime 5 to 5.10c.; refined, 64% to 7c. On the 
6th futures closed unchanged to 2 points up. To-day futures 
ended 5 points lower to 2 po:nts higher. Final prices show 

a decline for the week of 27 to 30 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. There. 


Fri. 

ORE, .ncdstivvacana 4.70 4.70 4.70 4.50 ‘ 4.50 

MM ctcandviguchun 4.47 4.40 4.40 4.15 4.17 4.20" 

MN dwn ewebosun 4.57 4.50 4.52 4.25 4.27 4.32 

Season's High and When Made— Season's Low and When Made— 
October 3 


6.42 June 17 1932|October 
January Rake ee cat aig January “ 
May 5.42 May me ee eee 

BEEF quiet; Mess nominal; packet, nominal; family, 
$14.12 to $14.62; extra India mess nominal; No. 1 canned 
corned beef $1.9714; No. 2, $3.90; six pounds, South America, 
$12; pickled tongues, $33 to $35. Pork quiet; Mess, $18.25; 
family, $19.25; fat backs, $12.50 to $14. Ribs, Chicago 
dull; nominal; cut meats off; pickled hams, 18 to 20 Ibs., 


i June 2 1932 
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914c.; 14 to 16 lbs., 944c.; 10 to 12 lbs., 10c.; pickled bellies, 
clear, 10 to 12 Ibs., 8'4e.; 6 to 10 lbs., 9c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 73%c.; 14 to 16 lbs., 7¥4e. 
Butter, 17 to 214%4ce. Cheese, 13 to 174c. Eggs, 17% to 
32¢. 


OILS.—Linseed was quiet and weaker with flaxseed and 
ins lower. It is generally conceded that 6.2c. carlot can 
shaded 1 to 2 points. Linseed meal prices at Buffalo and 

Philadelphia were about 50c. a ton lower than last week. 
Cocoanut, Manila coast tanks, 3 %c.; tanks, New York spot, 
3%e. Corn, crude, tanks, f.o.b. Western mills, 4c. 
Olive, denatured, spot, drums, 57 to 59c.; shipment, 54 to 
55¢e. China wood, New York, drums-carlots, 534 to 5%e.; 
tanks, spot, 53%c.; shipment, 5 14c.; Pacific Coast, tanks, 5 to 
5\%e. Soya bean, tank, cars, f.o.b. Western mills, 3.20 to 
3.25¢.; earlot, delivered, drums, New York, 4% to 4%e.; 
L.C.L., 54%e. Edible Olive, $1.25 to $1.40. Lard, prime, 
9c.; extra strained winter, 734¢. Cod, Naewloundiaal. 23¢. 
Turpentine, 4534 to 5034¢e. Rosin, $3.65 to $6.85. Cotton- 


seed oil sales to-day, including switches, 12 contracts. 
Crude 8. E., 3% bid. Prices closed as follows: 

| RETR E ER eeee ageaaengen sreee 4.10@ Bid |February--.-.----------- 4.30@4.45 
cS Se eee 4.19@4.28 | Maren... . ...5----nccnns 4.37 @4.42 
| aR eiauaReeanan Seimei 4.20@4.35 April PPPS TDG AC He 4.40@4.50 
pe ena pee TE OL a eee ea 4.48@4.52 
SOME cicdaccnsduueewe 4.27@4.31 





PETROLEUM.—The demand for spot gasoline recently 
fell off and was slightly easier owing to the unfavorable 
weather conditions. Below 65 octane, in tank ears, at 
refineries, was quoted at 5c. to consumers and 5%e. to 
the trade. Above 65 octane was 5%4¢. In Baltimore and 
Philadelphia 5}4c. could be done. The proration meeting 
of the Texas Railroad Commission which will take place on 
Saturday is awaited with much interest. Fuel oils were 
easier. Grade C bunker fuel oil was also easier, although 
the price is still 75e. Diesel oil was still quoted at $1.65. 
Kerosene demand improved somewhat. Refiners are look- 
ing for a big increase in consumption before very long. 
For 41-43 water white the quotation was 54c. tank ears 
at refineries. 

T usual 
our department of "Business Tndieations,”" in an article entitled « betroleun 
and Its Products.” 

RUBBER.—On the Ist prices advanced 11 to 16 points 
with London up 1-32 to 3-32d, Singapore 1—-16d and some 
support on this side. The Malayan gross export figures for 
September were not here but Ceylon shipments showed a 
decrease from August which may have helped the use here. 
Ceylon’s shipments were 4,361 tons, against 5,585 tons in 
August, of which America received 3,003 tons against 
3,604 tons during the previous month. The Ceylon total 
was 4,195 tons during September, 1931, also the Malayan 
probably was in the hands of some factors here with foreign 
connections. The closing prices after sales of 330 tons were 
4.10c for May No. 1B, for B 3.81 to 3.83 for December No. 
1 Standard, 3.90 to 4ce for March and 3%4e for spot and 
October plantation R. S. sheets. London on the Ist inst. 
closed 1-32 to 3-32d higher; October 254d; Dee. 2 21-32d; 
Jan-March 234d; April-June 2 27-32d; July-Sept. 2 15-16d. 
Singapore ended 1-16d up; Oct. 2 9-32d; Jan-March 2 
11-32d and April-June 2 13-32d. On the 3rd prices declined 
16 to 22 points on larger Malayan shipments and liquidation 
with sales of 480 tons. Gross September exports from 
Malaya, 41,973 tons, were the largest since February and 
exceeded those of August by 2,636 tons. The showing was 
more favorable compared with September last year, when 
the total was 44,336 tons. Nine months’ shipments were 
brought to 362,946 tons, compared with 390,184 tons during 
the same time last year, a decline of about 7 per cent. London 
was Yéd lower. 

On the 3rd inst. London ended 1-16 to 4d. lower; Oct., 
244d.; Dee., 2 19-32d.; Jan.-March, 254d.; April-June, 234d.; 
July-Sept., 2 13-16d. Singapore was unchanged to 1-16d. 
up; Oct. 2 11-32d.; Jan.-March, 23d.; April-June, 2 13-32d. 
On the 4th futures closed 3 points off to 3 points up with 
sales of 910 tons. The break in the Malayan September 
shipments showed 22,387 tons shipped to the United States, 
against 1,362 in August and 29,476 in September 1931. The 
United Kingdom exported 5,925 tons, against 6,455 in 
August; British possessions, 773 against 636; the Continent, 
6,662 against 6,092, and other countries, 407 against 160 
tons. Latex revertex shipments to all countries, 509 against 
534 tons in August. Imports into Malaya, chiefly Dutch 
native, were 8,869 tons against 7,371 in August and 8,369 
tons in September 1931, closing with No. 1 Standard October, 
3.50 to 3.56; November, 3.57; December, 3.65; January, 
3.72; February, 3.78; March, 3.85; April, 3.88; No. 1 B 
Standard May, 3.91; June, 3.95; July, 4.00; August, 4.05; 
September, 4.10. Sales, tons, 910. Outside prices: Spot 
and October, 354; Nov.-Dec., 3 11-16, 1933; Jan.-March, 
3%; April-June, 4 1-16; Spot First latex crepe, 414 to 45%. 


Thin le latex, 44% to 4 5-16. Clean thin brown, 3%; 
rolled brown crepe, 344. No. 2 Amber, 334; No. 3 Amber, 


3 5-16; No. 4 Amber, 3%. On the 4th inst. London closed 
1-32d. lower to 1-32d. higher; Oct., 2144d.; Dec., 2 9-16d.; 
Jan.-March, 25d.; April-June, 2 23-32d.; July-Sept., 
2 27-32d. Singapore ended 4d. to3-16d. off; Oct., 2 5-32d.; 
Jan.-March, 24d.; April-June, 2 9-32d. On the 5th inst. 
with stocks off 2 to 8 points and commodities generally 
lower rubber gave way 10 to 17 points with selling up to 
2,890 tons. Wall Street and foreign selling told heavily. 
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London deelined 1-32 to 3-32d. New York élesed with No. 1 
standard Oct., 3.40 to 3.44c.; Nov., 3.45¢.; Dec., 3.50c.; 
Jan., 3.56¢.; Feb., 3.62c.; March, 3.68 to 3.7le.; No. 1 
“B’’ May, 3.78 to 3.80c.; June, 3.8l1c.; July, 3.85 to 3.88¢.; 
Aug., 3.90¢.; Sept., 3.95e. Outside prices: Spot and Oct., 
3 9-16e.; Nov.-Dec., 35%ec.; Jan.-March, 3 13-16¢.; April- 
June, 4c.; Spot, first latex crepe, 4 e. 


On the 5th inst. London closed 1-32 to 1-16d. off; Oct., 
2 15-32d.; Dec., 24%4d.; Jan.-March, 2 19-32d.; Apr.-June, 
2 21-32d.; July-Sept., 234d. Singapore ended unchanged to 
1-32 higher; Oct., 2 3-16d.; Jan.-Mareh, 244d.; Apr.-June, 
2 9-32d. On the 6th futures closed 1 point off to 4 up with 
London firmer. The sales here were 540 tons, No. 1 Standard 
Dec. closed at 3.49 to 3.51¢e.; No. 1 B May at 3.80ce. On 
the 6th inst. London ended unchanged to 1-32d. higher; 
Oct., 2 15-32d.; Dee., 2 15-32d.; Jan.-March, 2 19-32d.; 
Apr.-June, 2 11-16d. and July-Sept., 2 25-32d. Singapore 
closed 1-16 to 3-32d. lower; Oct., 2 3-32d.; Jan.-March, 
2 5-32d.; Apr.-June, 2 7-32d. To-day futures closed 6 to 
7 points lower despite a better trade demand. Private 
estimates placed the consumption in the United States this 
year at around 320,000 tons against 348,000 tons last year and 
377,000 in 1930. No. 1 standard, Oct., 3.33e.; Dec., 3.42¢.; 
March, 3.66 to 3.67¢c. Final prices are 21 to 23 points lower 
for the week. To-day London closed quiet, unchanged to 
1-32d. higher; Oct., 2 15-32d.; Dee., 2 17-32d.; Jan.-March, 
2 19-32d.; Apr.-June, 2 23-32d.; July-Sept., 2 13-16d. Sin- 
gapore closed 1-32d. to 1-16d. advance; Oecet., 2 5-32d. 
Jan.-March, 2 7-32d.; Apr.-June, 24d. Unofficial estimate 
of stocks in Great Britain for the week ending Oct. 8 1932 
shows: London 400 tons decrease and Liverpool! 50 tons. 


HIDES.—On the Ist prices opened unchanged te 20 points 
lower closing unchanged to 10 points off, with sales of 
560,000 lbs., closing with Sept. new, 8.40c.; Dec. old, 6.35c.; 
new, 6.40¢c.; June new, 7.90c.; spot frigerificos, 7%e. On 
the 3rd closed 5 to 20 points lower with sales of 560,000 
ending with new Sept., 8.35 to 8.50; New March at 7.15 
to 7.20c.; new June at 7.80 to 7.85. On the 4th prices 
closed 5 to 10 points higher. Spot sales were 6,000, inelud- 
ing native cows Oct. at 6c., heavy native steers Oct. at 7c., 
extra light at 644ce. Futures closed with March new, 7.20 
to 7.25¢.; June new, 7.90c.; Sept., 6.40c.; N. Y. calfskins 
9-12s, 1.30c.; 7-9s, 1.00e. On the 5th inst prices ended 
15 to 25 points lower with sales of 1,640,000 lbs.; also 8,000 
lbs.; Sept. frigerifico at 634¢e. Futures closed here with 
Sept. new, 8.20¢.; Dec. old, 6.15 to 6.25e.; Dee. new, 6.10c.; 
March old, 6.50e.; new, 6.95¢e.; June new, 7.66 to 7.70c. 
On the 6th futures declined 6 to 15 points with sales of 
1,240,000 Ibs.; also 4,500 Sept. light frigerifico steers at 
7 9-16c.; closing with Sept. new, 8.05c. To-day pri 
closed 15 to 35 points lower with sales of 52 lots. Oet. 
ended at 5.55¢e.; Mareh at 6.50c.; June at 7.25 to 7.35e., 
and July at 7.45e. Final prices are 75 to 76 points lewer 
for the week. 


OCEAN FREIGHTS.—There was a larger trade. 


CHARTERS included: Grain, Greek steamer, 6,000 tons, second half 
October, Baltimore-Rio, 10s. 6d; Sartos, lls. Foreign Mail, Coal, Cardiff, 
West Italy, 5s. 744d. for 10,500 tons; Grain, Black Sea, four steamers, 
6.000 to 6,500 tons each, October, United Kingdom-Continent, 9s. 9d. to 
10s. peewee: 5,760 tons, first half October Antwerp-Hamburg range, 145, 


A.R . 6d. 
Ter Mortreal cergoes were ‘‘fixed’’ for London. Private cables from 
November 


London without details repcrted ten charters, Montreal, 

United Kingdom-Cortinent, at U1ited Kingdom base of 2s. 3d., six 
them for account of Canadiar co-operatives. Grain booked, included a few 
loads Montreal Rotterdam at 7c. and some New York-Hamburg at 6c. 
Foreign Mail Coal Cardiff-Las Palmas, 4,8C0O tons, 6s. 9d., and 5,390 tons 
same and Teneriffe,7s. Grain Two Italiar, 8,000 tons, Black Sea-United 
Kingdom-Continent, Oct. 5,95.4%d. Felce, 7,40C tons, Capetowr-United 
Kingdom-Continent, 14s., Nov.-Dec. 

TOBACCO.—Havana eabled the U. 8. Tobaceo Journal 
that trading was quite active with sales of 4,305 bales mostly 
Vuelta Abajo. Richmond, N. C., markets were as follows: 
Lemon leaf, B41, $21.60; B51, $16; B61, $10; Lemon lugs, 
X31, $13.40. Priming lugs, $8.50. L2mon sides medium 
to low leaf grades averaged 11% higher than the orange sides. 
In comparison with the day before, prices were firm. On 
the Farmville market sales lasted until 3 p.m. Offerings 
were principally of medium to common quality leaf and in- 
cluded a larger percentage of low grade leaf. Cutter and lug 
grades decreased in volume. San Juan, Porto Rico, cabled 
that although the great storm had killed 200 human beings 
it had done comparatively little damage to the tobacco and 
other crops. Danville, Va., wired that tobacco markets in 
the “Old Belt” of Virginia and North Carolina opened a new 
selling season to-day with a keen air of expectancy over the 
price range, which was partly justified. Danville sold 
256,169 pounds at an average price of 9.3c. a pound agaisnt 
337,000 pounds a year ago at 7.3c. per pound. Hundreds 
of farmers gathered here to witness the opening, many of 
them greatly impoverished after months of depression, and 
were cheered by the knowledge that the crop, despite the 
Summer drought, is good in quality and greatly below the 
average in size and will sell better as the better grades come. 


COAL.—The seasonal trade is disappointing. F.o.b. run 
of the mine bituminous prices current follow: Southern 
Illinois, $2.; central Illinois No. 5, $1.50 to $1.65; central 
Illinois No. 6, same; Danville, $1.75; Belleville, $1.20 to 
$1.50; Pocahontas, $1.15 to $1.75; Sewell the same; Beckley, 
$1.25 to $1.75; Eagle, $1 to $1.50; Indiana fourth vein, 
$1.40 to $1.60; Indiana fifth vein, $1 to $1.30; Brazil, $1.60 
to $1.75; western Kentucky, 75 to 80c. Rail rates on the 
foregoing range from $1.41 at Danville to $3.35 at Sewell, 
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Pocahontas and Beckley. Anthracite, N. Y., mine, broken, 
$6.75; egg, $7.00; stove, $7.25; chestnut, *7.00; pea, $5.15; 
buckwheat, $3.25. 


SILVER.—On the Ist inst. prices closed 16 to 27 points 
off; sales 200,000 ounces. Closing prices: October 27.50c; 
Dec. 27.73c; March 28.09c; May 28.30c. On the 3rd inst. 
futures ended 1 to 12 points higher with sales of 1,100,000 
ounces; October 27.55¢; Dec. 27.85¢; Jan. 27.95¢; March 
28.10e; May 28.34c. On the 4th inst. the closing was un- 
changed to 8 points higher with sales of 50,000 ounces; 
Dec. 27.85 to 27.92c; March 28.18 to 28.20c; May 28.42c; 
July 28.66c and Sept. 28.90e. On the 5th inst. prices dropped 
5 to 10 points; sales 625,000 ounces; Dec. 27.75c; March 
28.13e; May 28.37c; July 28.61c; Sept. 28.85¢. On the 
6th inst. futures closed 16 points lower to 2 points higher with 
sales of 825,000 ounces. Oct. closed at 27.52e; Dec. at 27.72c; 
Jan. at 27.8lc; Mar. at 27.97 to 28.08¢; May at 28.25c. 
and July at 28.49¢. Today prices ended 5 to 15 points 
lower with sales of 1,125,000 ounces. Final prices are 12 to 
19 points lower for the week. October ended at 27.63c; 
Dec. at 27.83 to 27.87c; Jan. at 27.93c; Feb. at 27.95e; 
March at 28.06c; May at 28.40c and July at 28.64c. 


COPPER was easier. Generally 64c. is quoted but a 
well-known dealer was said to be offering at 5%c. provided 
payment is made by Oct. 10. For the first quarter he was 
offering at 6'%c. and for the second quarter at 644c. Some 
2,000,000 Ibs. was said to be available to this dealer. But 
it was hard to determine whether this is first or second-hand 
copper. The foreign quotation was lower. The Katanaga 
company was offering abroad at as low as 5.75c., while 
others were asking 5.80 to 5.8214ce. Copper Exporters, Inc., 
was quoting 64c. In London on the 6th inst. spot standard 
dropped 18s. 9d. to £32 13s. 9d.; futures off 17s. 6d. to 
£32 16s. 3d.; sales, 150 tons spot and 1,150 tons of futures. 
The bid price of electrolytic declined 10s. to £37 5s. and the 
asked price was down 5s. to £37 15s.; at the second session 
standard advanced 1s. 3d. on sales of 200 tons of futures. 
On the Ist inst. American futures closed 5 points lower to 
5 points higher with sales of 25 tons; Oct., 4.75¢.; Dee., 
4.90e.; March, 5 to 5.06c.; May, 5.05c.; standard no sales; 
Oct., 4.65¢.; Dec., 4.75¢.; March, 4.85¢., and May, 4.95c. 
On the 3rd inst. American ended 5 to 20 points higher; no 
sales; Oct., 4.95¢.; Dec., 4.95¢.; March, 5.05¢.; May, 5.11c., 
and July, 5.20c.; standard ended 15 to 25 points higher; no 
sales; Oct. and Dec., 4.90c.; March, 5.05¢c.; May, 5.15ce. 
On the 4th inst. American closed unchanged; no sales; 
Oct. and Dee., 4.95¢.; March, 5.05¢.; May, 5.1le.; July, 
5.20c.; Sept., 5.30c.; standard unchanged; no sales; Oct. 
and Dec., 4.90e.; March, 5.05¢.; May, 5.15e. On the 
5th inst. American ended unchanged to 15 points lower; 
no sales; Dec., 4.90c.; March, 5e.; May, 5.11c.; July, 5.20ce.; 
Sept., 5.30c.; standard 10 points lower; no sales; Dec., 4.80c.; 
March, 4.95¢.; May, 5.05c. On the 6th inst. American 
copper futures closed 5 to 10 points off with sales of 25 tons; 
Dec., 4.85¢.; March, 4.94c.; April, 5e. and July, 5.15¢.; 
Standard 5 points lower; no sales; Deec., 4.75¢.; March, 
4.90c.; April, 4.95¢., and May, 5c. American copper futures 
to-day ended with Oct., 4.70c.; Dec., 4.80¢.; May, 5c¢., and 
July, 5.10e. with sales of 250 tons. 


TIN declined to 24c. on the 6th inst. with London prices 
sharply lower and continued weakness in stocks. At the 
close on that day spot Straits was quoted at 24.10c. London 
on the 6th inst. declined £2 2s. 6d. on all descriptions at the 
first session but advanced 7s. 6d. to 10s. of the second session. 
On the Ist inst. futures closed unchanged with no sales. On 
the 3rd inst. futures ended 60 to 70 points lower; sales 10 tons; 
Dec., 23.35¢e.; March, 23.70c.; May, 24c.; July, 24.30c. and 
Sept., 24.60ce. On the 4th inst. the ending was 30 points 
higher; sales 25 tons; Dee., 23.65¢.; March, 24¢.; May, 
24.30¢.; July, 24.60¢.; Sept.,24.90e. On the 5th inst. futures 
ended 20 to 25 points lower; sales 45 tons; Nov., 23.35c.; 
Dec., 23.45¢.; Jan., 23.55¢e.; March, 23.75¢. and May, 24.05c. 
On the 6th inst. futures closed 15 points lower with no sales; 
Dec., 23.30¢.; March, 23.60¢.; May, 23.90c. and July, 24.20e. 
To-day futures closed with Oct., 23¢e.; Dee., 23.20e.; March, 
ne May, 23.80c. and July, 24.10e. There were no 
sales. 


LEAD demand has slowed up considerably with 


rices 
unchanged at 3.25c. New York and 3.10c. East St. uls. 
There was a fair demand early in the week however. Sales 


of lead for September shipment are said to have totaled 
28,000 tons. In London on the 6th inst. spot declined 5s. to 
£12 8s. 9d.; futures fell 3s. 9d. to £12 13s. 9d.; sales 300 tons of 
spot and 900 tons of futures. Today the American Smelting 
& Refining Co. reduced the price 10 points to 3.15¢e. N. Y. 


ZINC was quiet and lower at 3.05 to 3.10c. East St. Louis. 
In London on the 6th inst. spot zine fell 7s. 6d. to £14 17s. 6d.; 
futures off 6s. 3d. to £15 2s. 6d.; sales 100 tons spot and 500 
tons of futures; at the second session prices advanced 1s. 3d. 
on sales of 150 tons of spot and 500 tons of futures. 


STEEL.—The total September output of ingots gained 
21.6%, the first important increase since last February. 
Cleveland wired that reports from steel centres this past week 
showed a greater than seasonal expansion in operations, and 
the output generally was estimated to be the highest since 
last June. The Brier Hill plant of the Youngstown Sheet 
and Tube Co. is resuming operations after a shut-down of 
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three months and in the Mahoning Valley 22 out of 83 fur- 
naces are in blast. 


PIG IRON.—Better reports came from Cleveland. In 
New York most of the business has been in ear lots. 


WOOL.—Boston, wired a U. S. Government report as 
follows: Current quotations on domestic wools are being 
fully maintained and despite a slow demand, repeat orders 
on goods occasion the purchase of some fair quantities, 
but most sales are of small volume to piece out stocks. 
Receipts of domestic wool at Boston during the week ended 
Oct. 1, estimated by the Boston Grain and Flour Exchange, 
amounted to 3,469,500 lbs., as compared with 2,121,900 
Ibs. during the previous week. Receipts for the year, to 
date, amounted to 180,577,900 lIbs., as compared with 
237,227,800 lbs. for the corresponding period last year. 
_In London_on Sept. 30th offerings were 9,420 bales; 
firm prices. Details: 

Sydney, 830 bales merino, including greasy, 84% to 13d.; Queensland 
1,592 bales; scoured, 11 to 18%d.; greasy, 7% to 1144d.; Victoria, 527 
bales; scoured, 14 to 184d.; greasy, 12 to 14d.; scoured crossbreds, 9 to 
164d.: West Australia, 354 bales: greasy, 934 to 10}od.; New Zealand, 
6,020 bales; 13 to 18%d.; scourcd crossbreds, 6 to 17d.; greasy, 54% to10%d. 
Cape, 66 bales, 11% to 1244d.; greasy. 7 to 844d.: New Zealand s = 
ranged from 4% to 12'd.; latter halfhred lambs. At the Adelaide sales 


to-day 31,500 bales were offered and 27,250 sold. There was a good 
selection. Buyers operated freely. Prices firm. 


In London on Oct. 3rd, offerings of 9,210 bales, included 
4,425 bales of Puntas greasy crossbreds, the bulk of which 


were sold to the Continent on the firm basis. Details: 
Sydney, 1,652 bales merino including scoured, 10 to l6c.; greasy 8 to 
14c.; Queensland, 1.120 bales; scoured, 13 to 17 c.; greasy, 93% to 11c.; 
Victoria, 571 bales; scoured, 10! , 12 to 13c.; West Aust 34 
200 bales; greasy, 1034 to 114%c.; New Zea » 61 reds; 
easy, 5 to 10%c.; Cape, 173 bales; scoured, 12 to 14c.; greasy, 7 to S\c.; 
emya, 224 bales; greasy, 5% to 6c.; Falklaids, 204 bales crossbreds, 
greasy, 6 to 8\c.: ntas, 4,425 bales crossbreds, greasy, 6 to 12}éc. 


In London on Oct. 5th, offerings 8,906 bales. Both 
merinos and crossbred selections were readily distributed to 


Yorkshire and the Continent at full current rates. Details: 

Sydney, 334 bales; greasy merinos, 9% to 1134d.; Queensland, 958 
bales; scoured merinos, 18 to 21d.; greasy, 7% to 8%d.; Victoria, 425 
hales; scoured merinos, 13 to 19d.; greasy, 11% to 13%d.; greasy, 11 to 
14d.; West Australia, 292 bates; greasy merinos, 944 to114d.; New land, 
6,768 bales; scoured merinos, 1434 to 19\4d.; scoured crossbreds, & to 17d.; 
greasy, 4 to 10%d.; New Zeaiand slipe ranged from 44d. to 12d.; latter 
halfbred lambs. Cape offerings of 84 bales were withdrawn. 

In London on the 6th inst., offerings 8,370 bales; brisk 
sales; prices firm. Details: 

Sydney, 1,689 bales Merinos, greasy, 94% to 124%d.; Queensland, 1,225 
bales Merinos, scoured, 13 to AD IEG; areney « 8% to 10Kd.; Victoria, 
1,189 bales Merinos, scoured, 13 to 15d.; greasy, 11% to 14d.; greasy 
crossbreds, 11 13d.; South Australia, 61 bales Merinos, greasy, 10% to 
11%d.; West Australia. 220 bales Merinos, greasy. 10 1ld.; New Zealard 
3.636 bales, scoured crossbreds, 7 15d.; greasy, 4 to 1014d.; Cape, 336 
bales Merinos, greasy, 64% to 8d.; New lard slipe ranged from 5% to 
11%d., latter halfbred lambs. Most of the Cape offerings were th- 
drawe at firm limits. 

WOOL TOPS futures today closed unchanged with Oct., 
55.50e; Nov., 55.30e; Dec., 55.50¢e; Jan. and Feb., 55.50e; 
March, 56c; April, 56.20e; May, 56.70e; and June, July, 
and August, 57c. 


SILK—On the ist inst. futures closed 2 points lower to 
1 point higher with sales of 80 bales; Oct., $1.62 to $1.68; 
Nov., $1.63; Dec., $1.63 to $1.64 and Jan., Feb., March, 
April and May, $1.65. On the 3rd inst. the closing was 
unchanged to 4 points lower with sales of 1,150 bales; 
Oct., $1.62 to $1.63; Nov., $1.62; Dec., $1.61 to $1.63; 
Jan., $1.61 to $1.62; Feb. $1.61 to $1.63: March, $1.62; 
April, $1.62 to $1.63 and May, $1.62. On the 4th inst. 
prices wound up unchanged to 3 points higher with sales of 
1,490 bales; Oct., $1.62 to $1.64; Nov., $1.63; Dec., $1.62 
to $1.64; Jan., $1.64 to $1.65: Feb., $1.64; March, $1.64 
to $1.65; April and May, $1.64. On the 5th inst. futures 
closed 4 to 6 points lower with sales of 2,470 bales; Oct., 
$1.58 to $1.59; Nov. and Dec., $1.57 to $1.58; Jan., Feb., 
and March, $1.58; April, $1.58 to $1.59 and May, $1.58. 
On the 6th inst. futures closed unchanged to 2 points higher 
with sales of 1,050 bales. Oct. and Nov. ended at $1.58 to 
$1.60; Jan. to May inclusive $1.59 to $1.62. Today prices 
ended 1 point lower to 1 point higher with 3ales of 1,420 bales. 
Oct. ended at $1.57 to $1.60; Nov., $1.59 to $1.60; Dec., 
$1.58 to $1.60; and January to May inclusive, $1.58. Final 
prices are 7 to 8 points lower than a week ago. 


COTTON 
Friday Night, Oct. 7 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 311,264 bales, against 322,464 bales last week and 
255,127 bales the previous week, making the total receipts 
since Aug. 1 1932 1,817,530 bales, against 1,989,752 bales 
for the same period of 1931-32, showing a decrease since 
Aug. 1 1932 of 172,222 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ------ 17,331} 16,285) 36,917) 10,588) 11,372] 10,763)103,256 
Texas City.---- psc: naa py ae ~ == = keg ti a3 4,732 
Houston__------ 12,511} 10,286} 9,469) 7,307) 6,121] 61,752/107,446 
Corpus Christi--| 1,023) 1,318) 1,265 468 732) 1,70 8.508 
New Orleans...-| 2,004) 8,131] 13,115) 9,931) 4,564) 3,101) 40,84 
ON aa 2,016; 2,970) 2,181 796 555) 3,600) 12,118 
Jacksonville _.-- ane Seiya at aii fg yl 710 710 
Savannah ....-.- 1,354] 1,432) 1,257 384] 1,064) 1,322) 6,813 
Charleston- - ---- 2,231 609} 1,038 544 525| 5,056] 10,003 
Lake Charles- --- cane diate aka BLES: venel Senne Aa 
Wilmington----- 421 690 492 878 481 20; 3,165 
A ise meas 650 567 857 693 556 873) 4,196 
Baltimore- ----- 132 ouwn news eee nee 161 293 
Totals this week_! 39,673! 42,288' 66,591! 31,589! 25,970 105,153!311,264 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and the stocks to-night, compared 
with last year: 


























1932. 1931. Stock. 
Receipts to - 
Oct. 7. This ,SinceAug| This ,Since Aug 
Week 2. | Week. | 1 1931. 1932. 1931. 

Galveston.....-.- 103,256} 316,322)118,057| 381,201 / 665,604 
Texas City...-.. 4,732 23,259| 7,676 22,808 18 ,57 2. 
Houston_-----.- 107 ,446| 577,66C|257,377| 887,665)1,189,284/1,219,898 
Corpus Ohristi_.-| 6,508) 215,635) 25,743) 289,727) 110,396 81 
Beaumont_-_-_.--- a 16,008 349 2,362 OF. Beare 
Pte Orleans... | 40,846] 296,317) 45,338) 114,595) 930,224) 553,936 

0 ae wesel .wacces aguel  spetesl _«aeeeel  cevewe 
Sere 12,118 882! 13,385 57,827| 167,654) 234,664 
Pensacola. .....- wane 37 ,536 977 8,53 Sy, ater 
Jacksonville... -- 710 3,940) 2,251 13,572 9,868 14,043 

CRE 6,813 69,981) 20,567; 132,865) 207,598) 385,752 
Brunswick -..--- saad 12,050 ES ee TS een a s8 Te Se 
Charleston - ----- 106,003 71,276| 12,584 41,638) 94,563) 170,952 
Lake Charles__--}| 11,178} 79,210) 3,488 3,  ® eBRR ei ea 
Wilmington --_--- 3,165 11,567| 3,107 8,68 ,998 8,526 
Wets cc bo nces 4,196 13,039] 5,981 17,231 50,180 53,856 
Newport News,&c} --.--| ------ cael, decbwak taitiyeel-' eee 
New York_-.-.-.-- ee ape ee TS Ree oN 204,014) 229,648 
pO Se ne! ee dmee 60 10,155 2,554 
Baltimore ----- 293 4,848 841 7,491 1,750 782 
Philadelphia - - --- ey: ee ee wad auiebemee 5,389 5,293 

er 311,26411.817 ,.530'517 ,72111,989,752'3 .723 ,754'3,725,987 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston_..-| 103,2 118,057; 101,019 .783 70, 103,964 
Houston. ---- 107 ,446| 257,377); 216,512) 213,822) 188,142) 120,402 
New Orleans 40,846) 45,338 69,100 475 60,913 ,197 
Mobile- - ~~ -- 12.118 13,385 18,953 24,639 10,550 18,562 

vannah -__- 6,813 0,567 32,862 8,487 25,687 1934 
po | ES ee ee eee ol emekenl Gna scwcd Genbank 
Charleston - -- 10,003 12,584 22,794 8,763 20,211 13,134 
Wilmington - - 3,165 3,107 5) 4,845 9,548 7,94 
Norfolk _ _-_--- 4,196 5,981 14,673 2,118 11,614 16,148 
MORMON TOWE.§ Ancchel cesesal  sdseuel “deewnnl. ecieeel *~ anae 
All others - - -- 23,421 41,325 30,459 28,051 24,899 26,353 
Total this wk_| 311,264] 517,721) 509,927) 512,983) 521,837) 391,639 
Since Aug. 1__!1,817,53011,989,752 3,115,829 2,581,773'2,514,177\2,752,655 





The exports for the week ending this evening reach a 
total of 225,629 bales, of which 24,583 were to Great Britain, 
36,175 to Franee, 74,390 to Germany, 24,470 to Italy, 
nil to Russia, 30,050 to Japan and China, and 35,961 to 
other destinations. In the corresponding week last year 
total exports were 89,794 bales. For the season to date 
aggregate exports have been 1,337,250 bales, against 910,282 




































































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 
Week Ended 

Od. 7 1932. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston __.__- 8,692) 14,260) 12,009) 5,055 ----| 5,751) 10,541) 56,308 
Houston ..-...- 1,600} 13,302) 14,325) 10,483 ----| 11,266) 16,398) 67,374 
Texas City____. eine «nant oaee a os lll odeeete Pe apes 2,339 
Corpus Christi._.| 1,473| 3,337 250 ianates anal ----| 4,915}) 9,975 
New Orleans__..| 9,647) 5,276) 25,915) 8,932 ----| 4,449) 2,875) 57,094 
Mobile_____.__- = ----| 1,530 eine ail hielo 782| 2,312 
Pensacola... ._. east nail ae etaaod easy bint 200; 7,658 
Savannah --_-_-..-. atl ----| 5,867 meee aes ated 50| 5,917 
Charleston _--_-_-. 1,860 ----| 3,635 shibanae pera! mal ----| 5,495 
Norfolk. __....- 1,088 otto 212 aed wisi incall ----| 1,300 
Los Angeles... 223 aE 100 che cesta sonal Sane 
San Francisco. ._ ‘eee Sanat iia ont Sisk vedio 100 100 
Lake Charles... SD Pe 750 iced ----| 6,784 100| 7,634 

TO Ss natn 24,583) 36,175| 74,390) 24,470 .---| 30,050} 35,961|225,629 
Total 1931.-.| 17,383) 1,950) 5,517) 4,790 ----| 45,931] 14,223) 89,794 
Total 1930__.!' 24,119) 35,775! 47,5311 15.888 ----! 38,168' 8,011'169,492 
From 
Aug. 11932 to 

Oct. 7 1932.| Great | Japan & 

Ezports from-| Britain. | France. China. | Other. | Total. 

Galveston... 16,979 32,09 42,624) 40,4 191,378 
Houston...-| 39,532 101,097 69,484 63,321) 434685 
ye eee cet: “SM: elmed eeoak  ‘eceumenl 6,610 
Corp. Christi 10,370 38,567 56,810} 29,633' 176,495 
Beaumont. -. a seaek ae) 3G: neck aueca ‘aiiete 1,682 
Panama City new Sn xseal «acd! chau ae 6,376 
New Orleans_ 36,380 20,594 45,123) 21,181) 236,217 
Mobile. -____- 13,986 1,644 7,716) 3,493 56,139 
Jacksonville - a case el <aadl waecl “names ee 1,066 
Pensacola - - . 848 el. ee Bee ae 714 27,990 
Savannah - _. 22,308 1,350 3,547| 2,767| 63,858 
Brunswick ..| -..... [peel MEN “Saal gage! .ccteond 700, 12,050 
Charleston - - Ok Sa 2,000; 2,213) 72,693 
Wilmington . a @ecal | - budiel ateal’ cael 1,000) 1,123 
Norfolk _ .... 3,728 tt .. Sann -eusel: @eail  emaen inmaal 5,463 

Git. Gages! \eacdl "TREE wane ceed ceakeu cnut 169 
Los Angeles. re 4,004 77 4,645 
San Francisco} ee 3,895) 200 4,344 
Lake Charles 997) 8,976 6,784, 3,470 34,267 

i 
Total... _- 171,641 204,577 425,800 123,462 --.-| 241,987 169,783,1,337,250 
Total 1931_. 56,660) 37,042 168,112) 74,303)  ....| 442,583 131,582) 910,282 
Total 1930__! 208.508256.889! 524.996! 94.138 15,959, 241,883 139,737'1,482,110 

















_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports name‘: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- i 
Oct. 7 at— |Britain.|France .| many. | Foreign wiee. Total. toma 
Galveston __-_-- 2,000} 2,000) 6,000) 17,000} 1,000) 28,000 0 66 
New Orleans_-} 11,770) 5,583) 1,304) 17,966 530| 37,153 303 Ore 
Savannah -_---- 10,000 whale weve ae ----| 10,000} 197,598 
Charleston - - .- ake seen due cane 160 160} 94.4 
Powis. hg PRE 2,536 eoreh aueel | aeU 00) 6,296 19) 3R 
Rp nec sei wane ae outed eye i 
Other ports*.-} 2,000} 1,000} 2,000) 30,000 ----| 35,000/1 649,869 
Total 1932--| 28,306} 8.583} 9,304) 68,526) 1,890/116,609 3,607,145 
Total 1931--| 17,712) 6,669] 17,393)107,621| 13,413/162,808/3,563,1 
Total 1930_-! 16,814! 17,057! 32,198! 70,779! 3,106 139,954/2 912,272 





* Estimated. 
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Cotton has shown a tendency to decline or to react from 
advances, despite bad weather and reduced crop estimates. 
The influence of the depression of grain and of the 
hesitant stock markets has also been unmistakable. On 
the 1st inst. prices declined 20 to 30 points due to a com- 
bination of a weaker technical position, good weather, 
depressed cables, a less active trade demand and some 
profit taking. Under the circumstances the closing prices 
were generally the lowest of the day. On the 3rd prices 
advanced 2 to 8 points on small trading with hedge pressure. 
A private crop estimate put the American yield at 11,215,000 
bales against 17,095,000 last year, the Egyptian at 563,000 
bales of 760 lbs. each against 861,000 last year, the Chinese 
at 2,300,000 bales of 500 Ibs. each against another recent 
estimate of 2,700,000, 1,750,000 last year and 2,350,000 two 
years ago. The weevil is recognized as a serious menace 
in the United States this year. The spot situation was 
strong awaiting the United States Government crop estimate 
which will appear on the 8th inst. Worth Street in the 
meantime was quiet. 

The New York Cotton Exchange Service said: “The 
large bookings by the mills in July and August have resulted 
in a greatly increased rate of mill activity which may be 
expected to continue well into the fall regardless of the 
volume of cloth sales in the next few weeks. It is not 
improbable that domestic mill activity will average higher 
this fall than last fall, which would represent a sharp reversal 
of the situation prevailing early this summer. An encourag- 
ing feature of the situation is that business has held up 
better on finished fabrics than on unfinished goods, reflect- 
ing a relatively good movement in distributing and con- 
suming channels. Cutters, wholesalers and retailers are 
doing more business than they anticipated. Primary mar- 
kets have been encouraged by good reports of business re- 
ceived from various wholesale and retail centers where 
distribution has been aided by the offering of many standard 
goods at the lowest prices in years. The volume of con- 
sumer-buying has varied considerably, however, from one 
section of the country to another, reflecting the fact that 
some sections have felt the benefits of greater industrial 
activity or higher commodity prices while others have 
felt little or no relief from the rigours of the depression. 
Substantial purchases by the Red Cross have left the market 
bare of spot goods on some lines. The English cotton 
industry was relieved this week by the termination of the 
weavers’ strike, which had crippled the weaving section 
of Laneashire, but at this writing it faces the threat of 
a spinners’ standstill. The ending of the weavers’ strike 
did not bring a marked revival of cloth sales at Manchester. 
There was a good inquiry, but actual sales were limited 
since buyers and sellers were far apart on prices. Japanese 
goods continue to undersell British products in the big 
Indian markets. Sales of cloth by domestic mills were 
in smaller volume last week than previously and were 
probably below current outputs in the aggregate. They have 
been considerably smaller this past month than during 
August. However, sales in August were so extremely 
heavy that the mills could not expect to continue to sell 
at that rate. It is probable that the ratio of sales to produc- 
tion for September was quite satisfactory, considering the 
large volume of forward business which mills had on their 
books at the beginning of the month.” 

On the 4th inst. prices advanced 25 to 27 points on bad 
weather, reduced crop estimates and short covering. Later 
in the day prices lost most of their initial advance on profit- 
taking. Many look for a bullish Government report on the 
8th inst. One private statement puts the condition at 
51.2%, with an indicated yield of 10,883,000 bales compared 
with an estimate of 11,098,000 bales from the same quarter 
last month. Another report placed the crop at 10,750,000 
bales against 17,095,000 last year. Montgomery, Alas ad- 
vices said: “Marketing of the cotton is exceptionally slow 
for this time of the year. Especially is this true in the East- 
ern belt, where sales by farmers are extremely light. No 
cotton is pushed for sale, and the farmers find no trouble 
at all in holding off the market. Much cotton is being 
turned over to governmental agencies to apply on seed and 
fertilizer loans. From the standpoint of the farmer it is 
distinctly a seller’s market. The interior basis has advanced 
to the highest level of the season and continues very strong. 
Domestic mills continue to show a keen interest in cotton 
for both nearby and forward shipment, with much business 
being put through. Mills in this country seem to be in a 
much improved position, with a large volume of goods sold 
ahead. While the demand from Europe is not as large as 
from domestic mills, there is a continual inquiry. However, 
export sales are not large.” 

On the 5th inst. the market was largely under the influ- 
ence of a drop in stocks of 2 to 7 points, despite rather bad 
weather and the persistence of poor crop reports. Liquida- 
tion, short selling and hedge selling told plainly, wiping out 
early gains of 10 to 15 points and losing about 30 points, 
closing 6 to 11 points off. Cold weather, rains and a hint 
of frost in the end had no effect. The summary of the 
Government weekly report said: “Picking and ginning were 
interrupted by rains to some extent in the central States 
of the cotton belt and harvesting made only fair progress 
in the Western section. There was considerable damp, 
cloudy weather, and temperatures were relatively low, which 
favored weevil activity. In western Texas and southern 
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New Mexico heavy rains were unfavorable, and some harm 
was done, while in Oklahoma progress varied from fair to 
good, with late bolls opening slowly. In the central States 
of the belt rains the first and the latter part of the week 
were unfavorable, but otherwise conditions were mostly 
satisfactory. Green bolls are still developing in some cen- 
tral northern sections. In the most eastern States weekly 
progress was fairly good and picking is well advanced, with 
only slight interruption by rainfall.” Memphis estimated 
the crop at 10,839,000 bales; another forecast made it 
11,099,000, and a third put the prospect at 11,521,000. Eight 
private reports have been published, their average indicat- 
ing 11,139,000 bales. The New York Cotton Exchange mem- 
bers’ average guess was around 10,985,000 bales compared 
with the Government’s estimate of 11,310,000 bales last 
month. Cable reports attributed the steadiness in Liver- 
pool to general buying and trade calling because of the un- 
favorable crop messages from the South. The basis in the 
South was reported still very high. 

On the 6th inst. prices advanced 13 to 17 points on a wet 
map, covering and trade buying. Then followed a slump 
which left the close 3 points off to 1 point up. The decline 
in grain to the lowest prices of the season had a depressing 
effect, and the action of the stock market was not satis- 
factory. Freezing temperatures in the Southwest and Cen- 
tral sections of the belt had in the end no effect nor did 
rains in the Eastern belt. Frost is apparently several weeks 
earlier than usual in parts of the Southwest, notably in Okla- 
homa apd Arkansas. Selling is what told, and this was 
partly for hedge account on the eve of the Government report. 

To-day prices ended unchanged to 3 points higher. Fluc- 
tuations moved within narrow range. Early prices were 9 to 
11 points higher, but this was soon lost as stocks and grain 
declined. These factors offset the firmness of Liverpool, 
better reports from Manchester, heavy frosts in the Valley 
States, Alabama and upper portions of Georgia and the 
Carolinas, and an unfavorable Dallas “News” report showing 
that freezing weather in western Oklahoma had caused wide- 
spread injury. The trade, Liverpool, Wall Street and local 
professionals bought early, while the South, New Orleans, 
wire houses and the Far East sold. There was some pre- 
Bureau covering. Final prices are 16 to 29 points lower than 
a week ago. Spot cotton ended at 7.05c. for middling, a 
decline for the week of 20 points. 


Staple Premiums Differences between grades established 
six ‘markets quoting for deliveries on contract Oct. 14 1932 




















six markets q . 
=e are the average quotations of the ten 
eis 7 % markets designated by the Secretary of 
Sach. lly , Agriculture. 
210 25 |Middling Fair.....--.. een -630n Mid, 
210 25 Strict Good Middling... do .............. -50 do 
«10 225 \Good Middling ....--.. do -38 do 
10 25 Strict Middling..--.---- do “ 
10 25 Middling.-....------- do 
.09 222 Strict Low Middling.... do 
-09 19 Low Middling - ------.- do 
*Strict Good Ordinary... do ........-.---- 
*Good Ordinary....---- do 
Good Middling.....-.- Extra White 
Strict Middling-...-..... 
DEIGGENE.. . onnccscsece 
Strict Low Middling.... do 
Low Middling.....---. do 58 
.10 225 Good Middling- .. CINE. 2c nccdocess e 
-10 225 Strict Middling-.....-.-. D- cintepeeeateraiiall Even du 
.09 82 a Sas 7D: - seaescasaccnde -27 off do 
*Strict Low Middling... do -........--... 56 do 
Pr. ccomeos GE pacesccececer -90 do 
-10 22 Strict Good Middling... Yellow Tinged.....-.- -02 on do 
-10 -22 Good Middling....--..-. do Ge cenaahe -260ff do 
-10 22 Strict Middling.......- eae -40 do 
PE Rencmeccenccee G- ntccsee -56 do 
*Strict Low Middling... do eos -91 do 
*Low Middling.......-. "susiaets 1.30 do 
209 -21 {Good Middling........ Light Yellow Stained.. .38 off do 
*Strict Middling....... do do oe oo ae do 
Snccedocesnes do do i ize ao 
»09 -21 Middling......-. Yellow Stained....... 54off do 
ct Middling....... oe.) Se eet: « 90 do 
oe nommaninn oe” ee eee 1,28 do 
.09 -22 Good Middling.......-. RRS eee -l7 off do 
.09 +22 {Strict Mi ooo St tha dade .39 do 
*Middling...-... Dt dibvbminnewuaiasie 62 do 
*Good Mi _ Ree Blue Stained......... -68 off do 
*Strict Middling....... Be” i -91 do 
<<. , , — do te epee 1.23 do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 














Oct. 1 to Oct. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee Dic ccccccoscece (of Bee 2 me GR Meee 
NEW YORK QUOTATIONS FOR 32 YEARS: 

., 7 .06c.11034...-- 26.35¢e. |1916..... 17.10c.|1908__. _- 9.15c. 
| eRe 5.7 ee 28.55c./19015..... 12.55c.|1907..-.- 11.90c. 
as wees 10.180. | iGasd~cene 31.650. |1914....- ia a so inl 10.80c. 
» ae 19. «ee 20.35¢.11913..... 13 OM ids ak as 10.10c. 
ce 19. i ..0.lUee SN eee 2) 20-1 in « one 10.45c. 
ee 321.25¢e.11919..... $2.70e.|1911....- 9.95c.|1903_-. 9.60c. 
, Bes 13.60c. 11918. ....33.15¢e./1910..... 14.50c.}1902_..__ . 8.85c. 
kins soiaves 2B.9e. 1k ascauas 27 .00c.|1909_._-- 13.60c. | 1901 ......- 8.38c. 
MARKET AND SALES AT NEW YORK. 

Futures Sales 
Spot Market Market 

Closed. Closed. Spot. \Contr't., Total. 
Saturday ---/|Quiet, 20 pts. dec___|Barely steady -_ mae ree Beer? 
Monday ---/|Quiet, 10 pts. adv__|Steady_______- 2,000) 56,900) 58,900 
Tuesday .._|Quiet, unchanged --/|Barely steady - - 452 600} 1,052 
Wednesday- jet, 5 pts. dec____|Steady____..-- ee ee 
Thursday __|Quiet, 5 pts. dec____|Barelysteady__| 3,000] 4,000) 7,000 
Friday __-.-- uiet, unchanged __|Steady _..__ - 1,000 eneul. Bue 
ye A SE RRS ASS SE eke ee oe 6,452) 63,200) 69,652 
8, OO SE Re eae! SPR Ea ON 18,976! 65,3001 84,276 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been. as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 1. Oct. 3. Oct. 4. Oct. 5. Oct. 6. ‘Od. 7. 

Oct. — 

Range--| 6. 7.00) 6.87- 6.98] 7.03- 7.15) 6.88- 7.09] 6.90- 7.02] 6.94- 7.03 
—_—— 6.90 ——j| 6.98 ——/ 6.99 ——/ 6.93 ——/| 6.93 ——/ 6.94 —— 

Range. _|—_— sili 
Pe score 6.94 ——| 7.00 ——| 7.04 ——/ 6.96 ——/ 6.95 ——/| 6.96 —— 

Range--| 6.99- 7.15) 6.93- 7.06) 7.08- 7.28] 6.90- 7.21| 6.94- 7.14] 6.98- 7.09 
P-_ y 6.99- 7.00] 7.02- 7.03) 7.08- 7.09} 6.99- 7.01) 6.99- 7.00} 6.99- 7.01 

Range__| 7.04- 7.18] 6.96- 7.11] 7.13- 7.32) 6.97- 7.26) 7.00- 7.18) 7.02- 7.15 
nee 7.04 ——/| 7.09- 7.10) 7.13 ——} 7. —| 7.04- 7.05) 7.05 —— 

Range._|_—— —| 7.15 —|\——_- _ — 

Closing _| 7.09 ——] 7.12 ——!| 7.18 ——/| 7.09 ——| 7.10 ——/} 7.09 —— 
March— 

e.-| 7.14- 7.31] 7.07- 7.21) 7.24- 7.43| 7.07- 7.38) 7.08- 7.30} 7.11- 7.24 

po gene 7.14- 7.15) 7.16- 7.18] 7.24 ——/ 7.13- 7.14) 7.14 ——} 7.14- 7.15 

Range - _|——— sesiiales, 

Closing .| 7.19 ——) 7.21 ——| 7.29 ——!| 7.19 ——/ 7.18 ——/} 7.18 —— 
May— ; 

Range-_-_| 7.24- 7.40] 7.18- 7.31] 7.34- 7.54] 7.15- 7.46] 7.19- 7.39] 7.20- 7.32 

Closing _| 7.24 ——| 7.27- 7.28] 7.34 ——| 7.25- 7.26| 7.22- 7.23) 7.23- 7.25 
June— 

Range -__|——— —| 7.42- 7.42 

Closing _| 7.29 ——/ 7.31 ——| 7.37 ——| 7.28 ——/ 7.26 ——!| 7.33 —— 

Range-_-| 7.33- 7.50] 7.26- 7.40] 7.40- 7.62) 7.25- 7.55) 7.27- 7.47| 7.29- 7.40 
awe- 7.33- 7.34| 7.35- 7.37] 7.40- 7.41) 7.32- 7.34) 7.30 ——/| 7.33- 7.35 

ug .— 

Range __|——— ces 
a" 7.34 ——| 7.40 ——| 7.44 ——!| 7.35 ——| 7.34 ——| 7.36 ——~— 

Range__| 7.34- 7.42|— —| 7.46- 7.46 

Closing _' 7.34 ——! 7.42 ——! 7.47 ——! 7.39 ——! 7.37 ——i 7.40 —— 





Range of future prices at New York for week ending 
Oct. 7 1932 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
GD. ain na athokenesd leo 5.32 June 23 1932; 9.00 Aug. 29 1931 
Oct. 1932__| 6.87 Oct. 3) 7.15 Ogt. 4] 5.15 June 9 1932) 9.48 Aug. 29 1931 
eee! ee 5.35 June 13 1932} 8.75 Aug. 30 1932 
Dec. 1932__| 6.90 Oct. 5) 7.28 Oct 5.30 June 8 1932) 9.66 Aug. 29 1932 
Jan. 1933__| 6.96 Oct. 3] 7.32 Oct. 4! 5.36 June 8 1932] 9.72 Aug. 29 1932 
Feb. 1933__| 7.15 Oct. 6] 7.15 Oct Gli wernee:. ao cedunstéoeheee: ween 
ame a: 7.07 Oct. 3) 7.43 Oct. 4) 5.54 June 8 1932) 9.84 Aug. 29 1932 
AD en ee ee ee ee ee ee ees eee eee 
May 1933_.| 7.15 Oct. 5) 7.54 Oct. 4] 5.69 June 8 1932) 9.93 Aug. 29 1932 
Jane 19883) 7:48 Ost. Ti PA OO. Wiecscdead’ Sci ccccli cathe eonmeace 
aay ol 7.25 Oct. 5) 7.62 Oct. 4) 6.32 July 25 1932|10.00 Aug. 29 1932 
GD. SEs Piscine +_cocnnatngmiendikbe +n beietiiien 42). Selden tata eel. ae 
Sept. 1933__! 7.34 Oct. 1' 7.46 Oct. 7 7.39 Sept. 30 1932' 7.39 Sept. 30 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

ct. 7— 5 














t. 1932. 1931. 1930. 1929. 
Stock at Liverpool. -_-_.---- bales. 642,000 624,000 6594, 619,000 
Gham G6 TORGGR.... . ccccmccecsces: wercee- ‘ guased ~ “eibads .. Gales 
Stock at Manchester. ..-..-.--.-- 121,000 131,000 115,000 52,000 

Total Great Britain. ......--- 763,000 755,000 709,000 671,000 

- Cee Oe en. cktonséne.. citbbee:.. oonaen. nee Lee 
Stock at Bremen__-__..-.------- 317,000 210,000 273,000 207,000 
Stock at Havre.............-.--.- 164,000 217,000 182,000 108,000 
Stock at Rotterdam--......--.-.--. 7,000 6,000 10,000 6,000 
Stock at Barcelona_-__....------ 61,000 62,000 88 ,000 54,000 
Stock at Genoa...........---.-.- 59,000 11,000 32,000 
Set Ge Se 5c casanocseadba’ “panees Titeaces * “aegis a See 
Stee 6 BMAD wcccccccccnccs | edesud -sassea * Seseaes ~aakeus 
Total Continental stocks. ~~~ - 618,000 529,000 564,000 407,000 
Total European stocks---.-.---- 1,381,000 1,284,000 1,273,000 1,078,000 
India cotton afloat for Europe... 58,000 26,000 72,000 104,000 
American cotton afloat for Europe 468,000 246,000 566,000 532,000 
Egypt, Brazil,&c.,afl’t for Europe 90,000 95,000 108,000 149,000 
s in Alexandria, Egypt Veep ys 448,000 573,000 517,000 240,000 
Stock in Bombay, India__------ 664,000 530,000 514,000 705,000 
Stock in U. 8S. pores 7-1 ae SE 3,723,754 3,725,987 3,052,226 1,596,884 
Stock in U. S. interior towns. _..1,695,492 1,141,662 1,098,865 881,000 
U.S. exports to-day........-.-- 30,444 26, ee  wwttae 
Total visible supply-_-_-------- 8,558.690 7,648,413 7,201,491 5,286,742 


Of the above, totals of American and other descriptions are as follows: 


American— 











Liv: i. ce maeioe & 294,000 234,000 197,000 205,000 
DERENEET GIOER < wcccncnccess= 64,000 35,000 47,000 29,000 
Continental stock. -......---.-- 564,000 , Y 317,000 
American afloat for Europe- ----.- 468,000 246, 566,000 532,000 
U.S. NS a a'scabek oe aael 3,723,754 3,725,987 3,052,226 1,596,884 
U. 8. interior stocks. .......--..- 1,695,492 1,141,662 1,098,865 881,858 
U. 8. exports to-day. ---.-------- 30,444 26,764 ae Secces 
Total American.........-.--.- 6,839,690 5,849,413 5,409,491 3,561,742 
East Indian, Brazil, &c.— 
wagnavecrecewesanecee 348,000 390,000 397,000 414,000 
London G60CK..-ccccwccccccess ceosess 3 8 eeesee 8 eaces= 8 eaesee 
DESROROEEE CIDER. ccccecccusnne 57,000 ,000 68 ,000 23,000 
Continental stock ........------- 54,000 89,000 116,000 90,000 
Indian afloat for Europe-------- 58 ,000 26,000 72,000 104,000 
Egypt, Brazil, &c., afloat------- 90,000 95,000 108,000 149,000 
Stock in Alexandria, Egypt-.---- 448,000 573,000 517,000 240,000 
Stock in Bombay, India-_-.-..-.-- 664,000 530,000 514,000 705,000 
Total East India, &c........- 1,719,000 1,799,000 1,792,000 1,725,000 
Patel AMT. coca sovaccéon 6,839,690 5,849,413 5,409,491 3,561,742 
Total visible supply ---------- 8,558,690 7,648,413 7,201,491 5,286,742 
Middling uplands, Liverpool_... | 5.79d. ° 4.56d. ° 5.54d. °10.28d. 
Middling uplands, New York...-. 7.05c. 5.80c. 10.30c. 18.55c. 
Egypt, good Sakel, Liverpool - - - - 9.40d. 8.30d. 10.50d. 16.45d. 
Peraviam, Pug SOO8, BEOUTNOGL. ceeres “pease  emcace .50d. 
Broach, fine, Liverpool-_-.---.--- 5.51d. 4.06d. 4.20d. 8.55d. 
Tinnevelly, good, Liverpool -----. 5.64d. 4.51d. 5.35d. 9.68d. 


Continental imports for past week have been 140,000 bales. 

The above figures for 1932 show an increase over last 
week of 307,938 bales, a gain of 910,277 over 1931, an 
increase of 1,357,199 bales over 1930, and a gain of 
3,271,948 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


















































corresponding period of the previous year—is set out in 
detail below: 
Movement to Oct. 7 1932. Movement to Oct. 9 1931. 
Towns. Ship- , Stocks Receipts. | Ship- | Stocks 
menis.| Oct. -| Od. 
Season. | Week. 7. | Week.) Season. | Week.| 9. 
Ala., Birming’m 1,362 7,268 6,605 2,276 28,366 
Eufaula... - 313| 6,590 5,771, a! 
Montgomery 612, 48,966 17,480 612, 59,041 
Selma.....- 1,176, 54,097 28,544 521) 59, 
Ark., Blytheville 4,068, 62,526 21,287 3,141 23.710 
Forest City. . 562) 16,681 049 178; 3,669 
elena.....- 1,154 34,176 5,775 11, 
Hope. ------ 742) 27,039 21,106, 2,741| 14,916 
Jonesboro - .- 96 2,283 2,391 728, 1,690 
Little Rock. . 3,729) 52,672 21,751) 3,863) 25,158 
RS 1,046 19,837 4,908 1,030 4,833 
Pine Bluff. _- 3,689, 52,625 11,666 2,188) 13,420 
Walnut Ridge 1,547, 13,827 92 565 3,351 
Ga., Albany--- 31 2,94 3,51 134 3,574 
thens...... 700 44,370 3,421, 475 23.712 
Atlanta. -_- 1,897 128,892 7.913, 5,781138.419 
Augusta... - 3,038 110,337 72,597, 2,079 101,297 
Columbus. .- 500, 22,217 2,441 6,741 
Macon.....- 449| 40, 8.316, 1,084, 29,020 
Rome.....-- 300, 8,467 596, 100 3,948 
La., Shreveport 3,606 74,05: 27,060, 2,000 77,321 
Miss. Clarksdale 7,533, 70,421 32,531, 1,550 35.088 
Coiumbus---. aa «ute 2708 
Greenwood - - 3,140) 91,800 41,766) 1,646 52,054 
Jackson... - 1,212) 28,113 ,533| 288) 18,783 
Natchez_.._- 77| 6.070 1.950, 334 5.546 
Vicksburg - -- 969 19,065 9,245 9. 
Yazoo City_- 3, 24, 11,1 324 12,181 
Mo., St. Louis. 3,892, 124 13,347) 2,633, |480 
N.C.,Greensb’ro 91) 12,802 7,477| 333) 32,865 
Oklahoma— | 
15 towns*___ 30,059 80,671 123,256) 40,461| 60,233 
8. C., Greenville 3,121 67,175 17,176, 1,644 24,711 
Tenn., Memphis 41,954 384,522 170,051) 27,769 166,292 
Texas, Abilene 504, 295 4,819) 15,833) 4,522) 1,418 
Austin. ..... 1,193, 4,089 1,842) 11, 588| 21268 
B nica 605, 7,885| 1,216, 11,764) '742, 7,272 
Dallas.__-_- 4,647, 12,746] 14,197, 45,635| 5,154, 25,361 
aris....._- 3,210 12,375| 3,888] 15.311) 2.228 6.791 
Robstown. __ 302) 1,933] 1,698 24.780! 1,242 7.031 
San Antonio-_ 307} 976] 1,185) 8,911 1,542, 2.5 
Texarkana _- 1,696 19,956} 3,210  6,083| 1,172) 5,205 
Waco...--_- 4,527 12,5%4| 8,810, 44,588) 5,379, 21,219 
| | 
Total, 56 towns'265,061 1,072,652/140,439 1695492329630 897,222'132 212 1141662 





*Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 123,581 bales and are to-night 
553,830 bales more than at the same period last year. The 
receipt; at all towns have been 64,569 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are a; follows: 


























1932 1931 
Oct. 7— Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I on cs deh vr simi 3,892 18,818 2,633 16,469 
Via Mounds, &c__------.------ 52 466 453 2,437 
Via Rock Island_.----.------ Db aa TBR 0 se 3 
Via Louisville__.......--------- 150 1,242 146 1,009 
Via Virginia points_......-.__-- 3,293 33,229 3,841 38,747 
Via other routes, &c__....._---- 3,000 25,000 5,660 35,848 
Total gross overland---...---- 1C ,387 78,755 12,673 94,543 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_._. 293 4,838 841 7,551 
Between interior towns___...-_-- 198 1,753 276 2,364 
Inland, &c., from South.-_---_-- 2,659 26,149 5.383 52,718 
Total to be deducted-_-_-.-....-- 3,150 32,740 6,500 62 ,633 
Leaving total net overland*__. 7,237 46,015 6,173 31,910 


* Including movement by rail to Canada. 

The soragotng shows the week’s net overland movement 
this year has been 7,237 bales, against 6,173 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 14,105 bales. 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orlean: cotton 
market for the past week have been as fcllows: 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Od. 1. Oct. 3. Od. 4. Oct. 5. Oct. 6. Od. 7. 
October -_| 6.91- 6.94) 6.96 ——| 7.00- 7.02] 6.88 Bid.) 6.89 Bid.| 6.84 Bid. 
November |—— 
December_| 7.00- 7.01] 7.04- 7.05) 7.10- 7.11) 6.97- 6.98] 6.98- 7.00) 6.96- 6.97 
Jan. (1933)| 7.04- 7.05) 7.08 Bid.| 7.16 ——/ 7.01- 7.02) 6.03 Bid.| 6.99- 7.00 
February .|—— —_— 
ro pai 7.14- 7.15) 7.21- 7.22) 7.25 ——!| 7.18 ——| 7.12 ——+ 7.11- 7.13 
D SEs —s— ———— 
pd Cee a 7.25- 7.26) 7.31- 7.32| 7.35 ——/| 7.23 Bid.| 7.22 ——/) 7.22 —— 
a -_—_— —_— | — 
. | 7.35 Bid.| 7.41- 7.42| 7.46 Bid.| 7.32- 7.34) 7.34- 7.35| 7.31 Bid. 
August ...|—— _—_—_ 
September |——— —_— 
October ._|—— —_ '-——_-  -—— 
Tone— 
Spot -...- Steady. Steady. Steady. Steady. Steady. Steady. 
Options __'Barely stdy' Steady. 'Barely stdy' Steady. Steady. Steady. 





AMORY COOLIDGE ELECTED MEMBER OF NEW 
YORK COTTON EXCHANGE.—Amory Coolidge of the 
Pepperell Mfg. Co. of Boston was elected on Oct. 6 to 
membership in the New York Cotton Exchange. The 
Pepperell Mfg. Co. is one of the leading cotton manufac- 
turing companies of the country. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures 
have been low and picking and ginning have been inter- 
rupted by rains in many parts of the belt. 

Tezas.—Heavy rains in the western portion of this State 
have been unfavorable, otherwise conditions have been 
mostly satisfactory. 

Memphis, Tenn.—Picking and ginning are making good 
progress. 









Rain. Rainfall. —————Thermometer 

Galveston, Texas__..-.--_-- 2days 0.92in. high 84 low 57 mean 71 
i ta a a we lday 0O.0lin. high 86 low40 mean 63 
| (SPS epee: lday 0.30in. high 90 low 46 mean 68 
Brownsville__..........---- 2days 1.04in. high90 low 56 mean 73 
Corpus RES lday 0.22in. high 82 low 54 mean 68 
an ain mace ogar a 3 days 0O.80in. high 84 low 44 mean 64 
I ho oa aid ww doers 3 days 0.96in gh low 40 mean 63 
pO ee ee ee high 82 low 34 mean 58 
abe Gei er dry high 88 low 36 mean 62 

[AEE bic ececoduon 2days 0.94in. high 84 low 36 mean 
0.18in. high 88 low 44 mean 66 
1.12in. high 80 low 34 mean 57 
2days 1.08in. high 84 low 42 mean 63 
0.88 in. gh low 40 mean 62 
0.38in. high 88 low 50 mean 69 
high 88 low 44 mean 66 
1.00 in. high 86 low 42 mean 64 
0.76in. high 88 low37 mean 64 
0.10 in. high 87 low35 mean 61 
3.40in. high 79 low32 mean 55 
040in. high 87 low38 mean 64 
1.88in. high 76 low 34 mean 55 
0.67 in. high 87 low 37 mean 62 
1.14in. high 80 low39 mean 59 

1.66 in. high 86 low35 mean 
3.20in. high 84 low 41 mean 64 
0.31 in. high 87 low 33 mean 60 
0.68 in. gh low 51 mean 71 
0.18in. high 83 low 41 mean 62 
0.83 in. high 82 low38 mean 60 
0.55in. high 80 low 36 mean 58 
0.16in. high 78 low 42 mean 60 
" 0.22in. high 87 low 42 mean 69 
I 0.72 in. high 78 low38 mean 58 
Montgomery _------- 0.36in. high 82 low 42 mean 62 
Gainesville, Fla 0.46in. high 91 low 47 mean 69 
I oo opine aominnitael 1.26in. high 83 low 44 mean 63 
re 0.70 in. high 83 low 50 mean 68 
ee ee 0.70in. high 84 low38 mean 61 
i in aia md 1.44in. high 82 low 44 mean 63 
ee 0.26 in, igh low 40 mean 62 
Charleston, 8. C 1.73 in. high 81 low 51 mean 66 
nn mcs ned 1.04in. high 80 low 38 mean 59 
Cs, eR 2.02 in. high 82 low 52 mean 67 
QS ne ee Re 2.48 in. high 84 low 42 mean 63 
Charlotte, N. C 1.30 in. high 82 low40 mean 61 
1.76 in. high 84 low 44 mean 64 
. |. OR ere eee: 2.38in. high 83 low 36 mean 59 
Memphis, Tenn 1.07 in. high 77 low42 mean 61 














1932 1931 The following statement we have also received by tele- 
In Sight and Spinners’ Since Since graph, showing the height of rivers at the point named at 
Receipts at parte th Oat 7 311 264 ‘Sf 530 Br 751 ('986,752 +48 a. m. of the dates given: 
Net overland to Oct. 7....---.-- 7.237 ' 46.015 | 6.173 31.910 Oct. 7 1932. Oct. 9 1931. 
Southern consumption to Oct. 7-- 85,000 785,000 100,000 J ae Pee ee ee rn Seat. Jest, 
Total marketed_--.--..._.--- 403,501 2,648,545 623,894 2.926.662 SEMPRE... --------- ABOVE zero of gauge- 4.8 4.8 
Interior stocks in gxceks,--------125.081 °'$46.787 195,070 "350,775 Nashille---—-----—- ise 6a $3 
over consumption to Sept. 1_ - _--- %*121,424 fs ad ea7 gat. Vieeeute.--—---<.--- Above zero of gauge- 7.2 7.6 
Came into sight during week___-__ ate ae BIG Se... , encoun RECEIPTS FROM THE PLANTATIONS.—The fol- 
Total in sight Oct. 7-.-..---_- ---- 2,873,908 ---- 3,230,206 lowing table indicates the actual movement each week from 
North. spinn’s's takings to Oct. 7. 12,165 157,370 10,160 128,325 the plantations. The figures do not include overland re- 
- ceipts nor Southern consumption; they are simply a state- 
Decrease, ‘ : , . ment of the weekly movement from the plantations of that 
Movement into sight in previous years: part of the crop which finally reaches the market through 
— les. | Since Aug. 1— Bales. the outports 
ames. $122222 222222 789-901 [1929222222222 2222 4310493 
it: Dhaenonhanunaue 7, et . a: | j | 
(| eae PE EE Rnnivnincnsucdan> wtintae 3,847 352 weet Receipts at Ports. | Stocks at Interior Towns. (Receipts from Plantations 
nde } 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 1932. | 1931. | 1930. | 1932. | 1931. | 1930. | 1932. ) 1931. | 1930. 
MARKETS. po | | | | | ’ 
; ae ae 8..| 34,435 13,152 10,899 1,409,172, 854,340 619,981) 13,044 BA apy 
Closing Quotations for Middling Cotton on— 15_.| 31,295 16,170) 13,998)1,388,864) 833,586, 599,179 10,987, -.---| -.-. 
Week Ended 22__| 31,530 16,304 12,297,1,361.854, 818.425 579.770 4.520 1,143 ---- 
Ma at Saturday.; Monday.| Tuesday .| Wed'day.|Thursd’y.| Friday. Ps 62,468 60.087) 34,308 1,352,270, aoe 560,254 52,884 20,743 14,792 
ug. | 
Galveston. __._- 6.90 6.90 6.95 6.85 6.85 6.85 5.-| 98,638| 12,986) 62,5091,332,994 776,015 648,784 79,362 ----| 51,039 
New Orleans__-| 7.00 7.04 7.10 6.97 6.97 6.97 12__| 75,602) 24,023 117,847 1,313,447, 755,510 541.959, 56.07% 3.518111,022 
Mobile... ..--- 6.80 6.85 6.90 6.85 6.85 6.85 19__| 85,716 49.406 203,157 1,293,783 743.005 543.948 66,032 36.901 205.146 
Savannah el a 6.95 6.98 7-03 8.94 8.95 6-95 eae” 111,142 ee 734,805 559.024 86,882, 72,609 265,375 
EEG bwin ec ; ; : ; ; ; pt. 
Montgomery._-| 6.65 6.75 6.80 6.75 6.75 6.85 2. .|154,553 126,962 277,852 1,261.495| 725,430 591,795 146,:25'117,587 310,623 
glad 7.10 7.13 7.18 7.10 7.10 7.10 9_.|183,676 167,441 362.547 1.271.735, 728.548 648,873 193.916 170.559.419.625 
Memphis. ____- 6.65 6.65 6.75 6.65 6.70 6.70 16__'235,434 241,800 389.481 1.344.300 749.994 714.784 307.999 263,246.455,392 
Houston. .....- 6.90 6.95 7.00 6.90 6.90 6.90 23 _ (255.127 322,605/385,693 1.452.801, 811.978 818.124356.228 384 .682/489,033 
Little Rock. __- 6.49 6.57 8.63 6.59 6.59 6.F9 020-822-464 445,906 555,848 1,571,911) 945,683 949,334 441,574 579,611687,058 
allas eeaeeceneeeon . . . -t ° ° ct. | | | } 
Fort Worth.___! 6.55 6.60 6.65 6.55 6.55 6.55 7-.'311,264 517,721 509,927 1,695,492 1,141,662 1,098,865 123,581 713,700659,458 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 1,798,149 bales; 
in 1931 were 2,342,413 bales, and in 1930 were 3,653,771 
bale:. (2) That, although the receipts at the outports the 
past week were 311,264 bales, the actual movement from 
— was 434,845 bales, stock at interior towns 

ving increased 123,581 bales during the week. Last year 
receipts from the plantations for the week were 713,700 
bales and for 1930 they were 659,458 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season. Week. Season 

Visible supply Sept. 30__-__-_-- fe Be ee 7 1S .Oee . Sueges 
Visible supply Aug. 1----__---| -__-__- (P27 or 6,892,094 
American in sight te Oct. 7____| 527,082) 2,873,908) 819,873) 3,230,206 
Bombay receipts to Oct. 6____- 13,000 251,000 7,000 119,000 
‘Other India ship’ts to Oct. 6__-__ 21,000 8,000 1,000 70,000 
Alexandria receipts to Oct. 5__- 34,004 79,000} 33.000 189,000 
Other supply to Oct. 5*b______- 10,000 10C ,000' 8,000} 119,000 

Foe senety 7 EL Pee ry ee 8,855 ,834/11,162,956)7,981,697|10,619,300 
Visible supply Oct. 7-..-----_-- 8,558,690| 8,558,690/7,648,413) 7,648,413 
Total takings to Oct. 7-a____-_- 297,144) 2,6(4,266) 333,284!) 2,970,887 

Of which American-----_-.-_- 221,144) 1,932,266) 245.284) 2,048,887 

Of which other---_-___----_- 76,000 672,000 922, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 785,000 bales in 1932 and 905,000 bales in 1931—takings 
not being available—and the aggregate amounts taken by Northern and 
— spinners, 1,819,266 bales in 1932 and 2,065,887 bales in 1931, of 
= ee bales and 1,143,887 bales American. 









































imated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
| 1932. 1931. 1930. 
Oct. 6. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 7. 
NSS EE LS TEMES: 13,000! 251,000! 7,000! 119.000! 24,000! 128,000 
j | 
} For the Week. | Since Aug. 1. 
Exports | 
Srom— | Great | Conti- Japan& | Great | Conti- Japan & 
‘Britain. nent. |China.| Total. | Britain.| nent. | China. | Total. 
1 1 
Bombay— | | | | 
1932____- | ...| 12,000 15,000 27,000 3,000, 49,000 121,000 163,000 
1981_...-| -_.-| 7,000 10,000 17,000 4,000) 39,000 248.000 291,000 
1930.__-- | 2722} 105000, 29/000 39,000 12,000, 137,000 335,000 484,000 
Otner India— } | 
1932__._- 3,000 18,000 ----| 21,000 18,000, 50,000 ------ 68,000 
ee: | 2___| 1,000 ----| 1,000, 25,000, 45,000 --.--- 70,000 
1930___-- | 2,0C0 13,000, ----| 15,000 13,000, 76,000 ------ 89,000 
Total all— | | | | 
1932____- | 3,000 30,000 15,000 48,000 21, 89,000 121,000 231,009 
1931_.._- | !__.} 8,000 16,000 18,000 29, 84.000 248.000 361.009 
1930_.__- 2,000 23,000 29.000 54.000 25. 213.000 335,000 513,009 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports for all India ports record an increase 
of 30,000 bales during the week, and since Aug. 1 show a 
decrease of 130,000 bales. 


‘ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alezandria, Egypt, 1932. 1931. 1930. 
Oct. 5. 
Receipts, (Cantars)— 

or Te ae oe 170,000 165,000 240,000 

eo" SS ioe 393 ,287 945,975 787 ,043 
This | Since This | Since This | Since 
Exports (Bales)— Week.|Aug. 1. Week.|Aug. 1.|| Week.\Aug. 1. 
To Liverpool _-_..------- ...-| 12,769|| 4.000] 19.498|| 4,000] 11.902 
To Manchester, &c__---| 4,000) 12,217); 4,000) 16,758)} -___| 12,091 
To continent and India_-_|15,000)} 72.696|| 7,000, 94.769 13,000) 51,919 
De BRO: 5... ocecn ous pa dint! ie iia 2,642) PPS 40 
Tete emarts... sss. 19,000'101 .707''15,000'133 667''17,000 75,952 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Oct. 5 were 
170,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 





























1932. 1931. 
84 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
323s Cop ings, Common \|Middi’g| 32s Cop ings. Common |Middl’g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. d. | s.d. 8.d d. d. d. | s.d. s.d. d 
July— 
8....18Kh@ 9%|81 @84 487 848 0% 81 @85 5.04 
16.._.-|8 @9%) 81 @84 4.66 | 8%@ 9%| 80 @ 8 4 5.17 
22.-..| 7s@ 914/81 @ 84 4.56 | 8K @ 9%| 80 8 4 4.98 
PR pom 7%G 9%'81 @84 467|74@9%|80 @84 4.62 
ug.— 
§...--| 74@ 9%| 81 @84 469 | 7K%@ 9 76 @82 4.29 
12._..] 8% @10%| 82 @ 85 6.51|;7 @ 8% 74 @80 3.80 
19__._| 8% @10 83 @86 5.76 | 64%@ 8%|72 @74 3.70 
on 9%@11%| 87 @90 6.45|7 @8%|72 @74 3.83 
t.— 
2..--| 9%@11%| 87 @92 6.57|7 @8%'72 @74 3.71 
9..--/10%@11%| 85 @90 6.38 | 74%@ 8%' 72 @74 3.70 
16....| 94 @10%|83 @8 6 5.8817 @8%|72 @74 3.74 
23_.._] 9% @I11 83 @86 607 |8%@9%'|76 @8&2 5.19 
on 9%@10%|83 @86 5.73|8 @9%}/76 @82 4.31 
7....19%@11 183 @8&6 5.79'7%@9K%'76 @82 4.56 
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SHIPPING NEWS.—As shown on & previous e, the 
exports of cotton from the United States the past wee have 
reached 225,629 bales. The shipments in etail, as made 
up from mail and telegraphic reports, are as follows: ts 
CORPUS CHRISTI—To Liverpool—Sept. 29—Colonial, 817----- 817 

To Manchester—Sept. 29—Colonial, 656_.....------------- 656 
To Havre—Sept. 26—Winston-Salem, 3,237-_...----------- 3,237 
To Rotterdam—Sept. 26—Winston-Salem, 1,501_-.--------- 1,501 
To Dunkirk—Sept. 26—Winston-Salem, 100__._......._---- 100 
To Antwerp—Sept. 26—Winston-Salem, 100_.....-.--------. 100 
To Ghent—Sept. 26—Winston-Salem, 760____...-..-------- 760 
To Barcelona—Oct. 5—Mar Cantabrico, 2,554_...-..-----.-- 2,554 
To Bremen—Oct. 4—Planet, 250.........-..------.-----.- 250 
HOUSTON—To Bremen—Sept. 30—West Harshaw, 6,736; 
Kenilworth, 2,090___Oct. 5—Trifels, 4,883......--..---_. 13,709 


To Gdynia—Sept. 30—West Harshaw, 200; Kenilworth, 2,625 





SON: P-SIO Ea as nck he nt ec anceeneds 4,405 
To pombe Sues. 30—West Harshaw, 616_._.---.-------- 616 
To Gothenburg—Sept. 30—Kenilworth, 3,400--.Oct. 3— 
I BES liad a Gace o cans Gaur eee nae wee 3,650 
To Venice—Sept. 30—Giuha, 1,985.............-.--------- 1,985 
To Trieste—Sept. 30—Giulia, 2,560_...........------------ 2,560 
To Fiume—Sept. 30—Giulia, 142____..._._._-_--...------. 142 
To Havre—Sept. 30—Alabama, 6,733; Patricia, 328.-_Oct. 
S—Lowie? Osetia. 2.976. «a dsiw dn cncncansinctseannncsee 9,337 
To Bordeaux—Sept. 30—Alabama, 215___..._.-----.------- 215 
To Dunkirk—Sept. 30—Alabama, 1,730; Patricia, 900--- 
CO «1S ONION « I Iw sccenscs oo so act  axricn sem msg ence en eos 3,750 
To bom tat 30—Alabama, 711...Oct. 5—Lowther Cas- 3.446 
To Genoa—Oct. 1—Jomar, 1,000; Montello, 4,546_........--- 5,546 
To Barcelona—Oct. 1—Jomar, 2,166..__....-.--.--------- 2,166 
To Tarragona—Oct. 1—Jomar, 25................-.------- 25 
To Naples—Oct. 1—Montelle, 250___.........----------.-- 250 
To Japan—Oct. 4—Cape Town Maru, 6,784...Oct. 6— 
CI WORMRONGGR, 9,70 soon dos dine coc seman counn 9,542 
To China—Oct. 6—Silversandal, 1,724...........-.-------- 1,724 
To India—Oct. 1—Montello, 7_-.__._....---.-.---.-------- 7 
To London—Sept. 30—Patricia, 50..............---------- 50 
To Lisbon—Oct. 3—Ogontz, 150___........---.----------- 150 
‘o Leixoes—Oct. 3—Ogontz, 150__.............----------- 150 
To Oporto—Oct. 5--Ogonte, PG dsnagldatebiducdasanwen 1,550 
‘o Passages—Oct. 3 DE o0Us oe ack chen en evawwee 200 
To Corunna—Oct. 3—Ogontz, 250__......-..-------------- 250 
To Santander—Oct. 3—Ogontz, 25__-.._.----------.------ 25 
To Oslo—Oct. 3—Sparreholm, 50__---....----------------- 50 
To Copenhagen—Oct. 3—Sparreholm, 324......------------ 324 
To Liv —Oct. 5—Colonial, 1,285....---------------- 1,285 
To Manchester—Oct. 5—Colonial, 265_.......-----.------- 265 
NEW ORLEANS—To Liverpool—Sept. 24—Custodian, 5,088--- 
w+ BW Ont COURS, 9.7 Ge inn hn ce onedensegeeensayne 7,877 
To anchester—Sept. 24—Custodian, 1,398...Sept. 30— 
WN Bt e... Scie a aaainetailsawem etch ben cenak 1770 
To Genoa— Sept. 22—Montello, 4,723..Oct. 5—Montkemmel, 
Is wy iets ce cng gh eee igh AUR nose rset oes Seid agen ae a 8,632 
To Naples—Sept. 22—Montello, 300____.-...-----.-------- 300 
To Ghent—Sept. 30——City of Omaha, 900____.-.------------ 
To Dunkirk—Sept. 30—City of Omaha, 400_..Oct. 1—Sture- 
DEE, Sie Sa ie s a nee naw nent ed neeanaeia® 700 
To Havre—Sept. 30—City of Omaha, 4,576_____..---------. 4,576 
To Feta Miia 30—City of Omaha, 50____..---.-.------- 50 
To Rotterdam—Sept.30—City of Omaha, 850__------------- 850 
To Oslo—Oct. 1—Stureholm, 100__--__.------------------- 100 
To Gothenburg—Oct. 1—Stureholm, 200_____.------------- 200 
To Gdnyia—Oct. 1—Stureholm, 475_._Sept. 30—Raimund, 50 525 
To Oporto—Sept. 3C—Raimund, 150_-___-.--.--------..---- 150 
To Hamburg—Sept. 30—Raimund, 24; Endicott, 250_..__.... 274 
To Bremen—Sept. 30—Raimund, 10,771; Endicott, 14,870__.. 25,641 
To Japan—Sept. 30—Kirishima Maru, 4,349__.-.-------.--- ,349 
To China—Sept. 30—Kirishima Maru, 100__..-.------------ 60 
TO LAD — ee... Fs. FO eerie Htnwaadbu se ctnauconwes 100 
MOBILE—To Bremen—Sept. 26—Veerhaven, 1,530__.....------ 1,530 
To Rotterdam—Sept. 26—Veerhaven, 782__.___------------ 782 
PENSACOLA—To Bremen—Sept. 30—Veerhaven, 7,458._-.-._-- 7,458 
To Rotterdam—Sept. 30—Veerhaven, 200___._------------- 200 
CHARLESTON—To Liv 1—Sept. 30—Dakotian, 580__..._-- 580 
To Manchester—Sept. 30—Dakotian, 1,280_...-.---------.- 1,280 
To Bremen—Sept. 30—Llanwern, 2,386__..--.---.--------- 2,386 
To Hamburg—Sept. 30—Llanwern, 1,249___....-----.---.-. 1,249 
NORFOLK—To Liverpool—Oct. 1—Artigas, 177___-.-.--------- 177 
To Manchester—Oct. 1—Artigas, 911_-____-..-------------- 911 
To Bremen—Oct. 1—West Cohas, 212.__------------------- 212 
SAVANNAH—To Bremen—Oct. 1—Llanwern, 5,550..-.--.-.--- 5,550 
To Hamburg—Oct. 1—Llanwern, 317---..-...--.-.-----.-- 317 
To Lisbon—Oct. 1—-Llanwern, 50. ---..---..-------------- 50 
SAN FRANCISCO—To Manila— ?— ?—100_____-.------------- 100 
LOS ANGELES—To Liverpool—Sept. 23—Sunnanvik, 223_._-._- 223 
To Bremen—Sept. 30—San Francisco, 100____------_-.----- 100 
To Japan—Sept. 22—Taiyo Maru, 100___Sept. 27—President 
Adams, 450__.Oct. 1—President Jackson, 1,250_-._...--- 1,800 
GALVESTON—To Liverpool—Sept. 30—Lucille de Larrinaga, 
2 A, PO, 2 Fin de cen dmc nod cee eie bp bumaidaaee 4,547 
To Manchester—Sept. 30—Lucille de Larrinaga, 3,311; 
oe a ee Rap pics ses 4,145 
To Havre—Sept. 30—Deer Lodge, 3,795; Patricia, 2,372; 
Winston-Salem, 4,190___Oct. 1—Alabama, 2,611__-___ 12,968 
To Dunkirk—Sept. 30—-Deer Lodge, 200; Patricia, 370__- 
Oct. 1—Dunkirk, 220__.Oct. 5—Sparreholm, 502-__-___-- 1,292 


To Bremen—Sept. 30—Kelkheim, 3,405_.._Sept. 29—West 
Harshaw, 3,243_.-Oct. 4—Trifels, 5,361..--------..--.- 12,009 


To Barcelona—Sept. 30—Mar Caribe, 5,749; Jomar, 1,034__. 6,783 
To Malaga—Sept. 30—Mar Caribe, 537_.--.-----.--------. 537 
To Genoa—Sept. 30—Montello, 3,097; Chester Valley, 1,658... 4,755 


To Naples—Sept. 30—Montello, 100; Chester Valley, 200__-_- 300 


To Lisbon—Sept. 30—Ogontz, 150.....-.--.-----.------.- 150 
To Oporto—Sept. 30—Ogontz, 688.....---.---.---------.- 688 
To Gdynia—Oct. 5—Sparreholm, 349_.._.-...-------.---.- 349 
To Corunna—Sept. 30—Ogontz, 150....--.-------------.- 150 


To Passages—Sept. 30—Ogontz, 100_..._--...-.----.---.-.. 100 
To Ghent—Oct. 1—Alabama, 189__-Sept. 30—-Winston- 


ONE (MME AS a. sca’ aac os co de Aut ited ies Sein ta ae @ dole gd i ais a 339 
To Rotterdam—Sept. 30—Winston-Salem, 969__--....------ 969 
To Gothenburg—Oct. 5—Sparreholm, 476_.....---------.-- 476 
To Japan—Oct. 4—Silversandal, 5,751__-.-------------.--- 5,751 
TEXAS CITY—To Bremen—Sept. 30—Kelkheim, 2,339._....-- 2,339 
LAKE CHARLES—To Bremen—Oct. 1—Ansgir, 750---.--.----- 750 
To Antwerp—Oct. 4—Phrygia,100._....------------------. 100 

To Japan—Oct. 1—Dryden, 2,100...Oct. 3—Silversandal, 
ge ead ee Sahin tx ore is'nt 4,503 
To China—Oct. 1—Dryden, 950___Oct. 3—Silversandal, 1,331 2,281 
oe ce tals Oh dalen cea did aie meta ieardie tae eae aaa 225,629 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45¢c.  .50c. Trieste -50c. 65e. Hamburg .35c. .50c. 
Manchester.45c. .50c. Fiume -50c. .65c. Piraeus -75c. .90c. 
Antwerp .35c. .50c. Lisbon A5e. -60c. Salonica .75¢e. .90c. 
Havre -27¢. 42c. Barcelona .35c. .55c. Venice -50c. .65¢, 
Rotterdam .35c.  «.50c. Japan * * Copenh’gen.40c.  .55c. 
Genoa .  .55¢. | Shanghal * * Naples 40c. .65c. 
Oslo 40c. .55¢. |Bombayt .40c.  .55c. Leghorn .40c.  .55c. 
Stockholm .40c. .55c. (Bremen -35c. .50c. Gothenberg.40c. .55c. 


t Only small lots; 


*Rate is open. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that sone: 
Sept. 23. Sept. 30. 


POP WRTACLS oi cc cc cca ecesecsce I 000 3,000 6§ ,000 yt 060 

aS 663,000 656,000 658,000 642,000 
of yw Fe 315,000 305.000 301.000 291.000 

ES RO: IK 39,000 27 ,000 35,000 31,000 
of which "American ho oan as eal 31,000 5,000 12,000 19,000 

AGERE OTIORE .. a <2 ow bese cane 124,000 ix. 000 122,000 122,000 
Of which y ners PEST oertos: 34,000 44,000 54,000 60, 


The tone of the Liverpool market for spots and futures 
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each day of the 
spot cotton have 


ast week and the daily closing prices of 
sae as follows: 
































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 Moderate | business business Good Good Good 
P.M. demand. doing. doing. inquiry. inquiry. demand. 
Mid.Up!'ds §.87d. 5.73d. 5.86d. 5.86d. 5.79d. 5.794. 
GG canee ohne wane wore awe ie tage sie 
Futures Firm, Steady, Steady, Quiet but | Steady, Steady, 
Market 15 to 18 pts/1 to 6 pts.|/8 to 9 pts.|st’dy, 2to 5/5 to 7 pts.|1 to 2 pts. 
advance. decline. advance. | pts. dec. decline. advance. 
Market, Barely stdy| Steady, Steady, | Quiet but | Steady, Steady, 
4 7 to 12 pts.|10 to 13 pts|14 to 17 ptsist’dy, 5to7|3 to 4 pts./5 to 6 pts. 
P.M. advance. decline. advance. | pts. dec. decline. advance. 





Prices of futures at Liverpocl for each day are = below: 























Sat. Mon. Tues. Wed. | Thurs. 
Oct. 1 

to 12.15,12.3012.15 4.0012.15 4.00 12.1 bear 4.00 

Oct. 7. . mp. M.D. M.D. M.D. M.D. M.D. M.D. Mp. M.D. M.D. Mp. M. 
‘New Contract.| 4. | ad. | a. | &. | @. be hal Boo Foal Baal Foo a. 
October... - - - _. ..| 5.59 5.48 5.49 5.61 5.66 5.61) 5.60 5.54 5.54 5.59) 5.62 
November. ---|-~ -- 5.56 5.45 5.46 5.57 5.62 5.57) 5.57| 5.51) 5.54 5.56, 5.60 
pire: ~~ 77) 5.55 5.44 5.45 5.56 5.61 5.56 5.55 5.50 5.52 5.54 5.57 
January (1933)\.. ..| 6.54 5.43, 5.44 5.58 5.60 5.55 5.54 5.48 5.50 5.53 5.56 
February. _..- “" "") 5:55 5.44! 5.44 5.58 5.60 5.55| 5.54) 5.48) 5.50 5.53 5.56 
March... .---- -_ ..| 5.56) 5.45, 5.45 5.58 5.60 5.55 5.54 5.48 5.50) 5.53 5.56 
p— RpaRpeRebe ~~ 72| 5:57) 5.46| 5.46 5.56 5.61 5.56 5.55) 5.49 5.51 5.53 5.56 
Ts ati casi "> 27] 51581 5.47] 5.47, 5.56 5.62 5.57 5.56) 5.50 5.52 5.54 5.57 
call = =<) 5.58) 5.47) 5.47 5.57 5.62 5.57 5.56) 5.50 5.52 5.54 5.57 
oe edpasegton ~2 12) 5:59, 5.48) 5.48 5.57 5.62 5.57 5.56 5.50 5.52 5.54) 5.57 
August....__- > 11} 5:59) 5.48] 5.47 5.56 5.61 5.56, 5.55 5.49 5.51, 5.53) 5.56 
September..__|-. --| 5.59, 5.48| 5.47 5.56 5.61 5.56 5.55 5.49 5.51 5.53 5.56 
ERR BESS 5.60 5.48| 5.47: 5.56 5.61 5.56 5.54 5.48 5.50 5.52 5.50 


Friday Night, Oct. 7 1932. 

FLOUR was quiet here but business has been done at mill 
points in the Northwest and the Southeast at attractive 
prices. Later in the week prices here were a little lower 
with local trade small. On the 5th inst. prices here dropped 
5 to 10e. On the 6th prices were weak in conjunction with 
new lows in wheat. 

WHEAT .—The tendency has been downward, new lows 
having been reached for the season lately. This has been 
attributed partly to weakness in Winnipeg, declines in other 
commodities and slumps of as much as 2 to 8 points in stocks 
in a single day. On Oct. 1 prices advanced 4c. with the 
trading light. Shorts covered. There was a disposition to 
even up and await a new cue of some sort. The export 
demand for Canadian of late has fallen off materially. 
Sales for the day were finally placed at around 600,000 
bushels. It is understood that considerable unsold wheat is 
being shipped from the head of the Great Lakes, which tends 
to reduce the new demand from exporters. 

On the 3rd prices declined 4c. net after showing a greater 
decline earlier in the day. The trading was light and there 
was a general disposition on the part of operators to await 
President Hoover’s speech at Des Moines. Scattered selling 
early found support lacking. Prices dropped about a cent 
from Saturday’s close but buying against bids absorbed the 
surplus and a fair rally followed. Winnipeg received com- 
mission-house “the or December at around 51}4c., which 
is regarded as the pegged price. The close there was un- 
changed to %e. lower. Liverpool was 4% to %e. higher. 
Most of the trading there was local. Pit traders reported 
its operations are greatly hampered by the heavy tax on 
grain futures. On the 4th prices closed \% to le. higher in 
expectation of President Hoover’s speech at Des Moines. 
Trading was light and a comparatively small volume swung 
prices upward as there was no apparent pressure to sell. 

On the 5th inst. prices declined 2 to 24%c. on general 
liquidation with stocks off 2 to 7 points and cotton also 
lower. Chicago traders were not stimulated to bullish 
activity by the President’s speech at Des Moines. Pressure 
on wheat was pronounced and included some selling credited 
to the East. The finish io the wheat pit was at the bottom, 
the May se coming within 1c. of the lowest level of the 
season. ra Sad against sales of Winnipeg tended to restrict 
the local sel The Canadian market, however, was easy 
and closed %%c. lower despite aggressive buyi ™ of the class 
that has been in evidence for nearly a week, the December 
and May being taken on scale orders. The October dropped 
under 49c. for the first time in the history of the Canadian 
exchange. On the 6th prices fell to a new low except for the 
December option of 4% to %ec. Liquidation was the order 
of the day. ecember oats were the lowest on record. Cash 
wheat in Kansas City fell 5c. in two days. The “peg’’ was 
out in Winnipeg. ‘‘Stand from Under’’ was the watchword. 


Oct. 8 1932 


Reports from Winnipeg said the withdrawal of support at 
5144 cents for the active future there was not surprising, as 
Comhas could not afford to hold up the market while prices 
in other countries were declining. As the Dominion as & 
tremendous amount of grain to sell abroad, to hold the price 
at the so-called pegged figure would give ‘other exporters a 
chance to obtain most of the export business, it was added. 
However, it is understood that the Canadian market will not 

be permitted to break badly 

To-day prices ended 34 to viKe. lower with the stock market 
down, the cables disappointing, and considerable liquidation. 
Prices went to new low levels. Offerings of Argentine wheat 
were larger. At one time prices were down 1c. A better 
technical position, covering of shorts and general buying 
brought about some recovery. A better foreign demand 
was reported. The United Kingdom was a good buyer. 
Export sales in all positions were estimated at 2,000,000 





bushels. Final prices show a decline for the week of 3% to 
4%%e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. . Tues. Wed. Thurs. Fri. 
We. 2: cc ees 69% 69 69% 67% 66 654% 
DAILY CLOSING PRICES OF by age F FUTURES IN CHICAGO. 
t. Mon. Tues. Wed. Thurs. Fri. 
BREE. o onstinnitako nate aaaewei 53% PA i 59 
DE 0b 5os cccivtackcadtnsdseawds 58% 58 3 59 57 55 
pe Re eg pee er ee ee ag 59 % 58% 56% 56% 
es ae eee Season’s Low and When Made— 
oo 65° Aug. 10 76 1933 M Fath) oat. 5 1933 
ay ug. ay x 
July 60% Oct. 41932|July 55% Oct. 71932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OR os caw ne ctasnnneuia wie 49% 49% 49% 48% 48% 
DOO 5c Swccactvcccnccotese 51% 51% 51 51% 61 50 
pS EE a apne ep ee ae 56% 56% 56% 56% 56% 55 


INDIAN CORN.—On Oct. 1st closed unchanged to Ye. 
higher. The country sold only 80,000 bushels of old corn to 
arrive, but the season’s first car of new grain was received. 
It came from Illinois, graded sample yellow and sold at 20ce., 
having 25.8% moisture. Peoria also received a car of new 
sample grade from Illinois, which sold at 19\4%c. Picking of 
corn has started in Iowa. Primary receipts were 917,000 
bushels; a week ago 571,000, and a year ago, 696,000. Ship- 
ments, respectively were 843,000, 449,000 and 266,000 
bushels. On the 3rd inst. corn felt liquidation and other 
selling and closed 4c. lower. Country purchases were not 
large, that is 111,000 bushels. The Eastern demand was 
slow. On the 4th professional buying was mainly instru- 
mental in advancing prices 34 to le. at the close. At one 
time during the session there was a falling off but later on 
corn prices rallied with wheat. 

On the 5th inst. prices fell 144 to 14e. at the close. 
Cash corn and futures dropped to new low marks for the 
season as did oats. No. 2 mixed sold in the sample market 
at 2634¢. or within 34c. of the inside figure paid in 1898. 
On the 6th followed the trend of wheat downward, touching 
the lowest price of the season with December ‘at 25 Ke. 
To-day prices ended 4c. lower to ec. higher. Early prices 
were lower and July touched a new low for the season. 
Later, however, there was a rally on reports of buying by 
exporters, and a better shipping demand. Country offer- 
ings were smaller. Final prices show a decline for the week 
of 1% to 1\e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


- Mon. Tues. urs. Fri, 
WO Bie iciiccnoudacumene 43% 42% 43 "ig ayy, 41% 
DAILY CLOSING PRICES OF CORN yuTynes IN CHICAGO. 
December Sis Orig Beis "o0% BOxe DOK 
LL Le aS ER 
aR Ral na eee 325% 32% 33 AG 31% 31 
MELT ockesendmakicd daulepebn caine uae 33% 34% 3336 32 32% 
Seacen's High end, When Made— Season’s Low and he ee gr 
December 300 Apr. 26 1932 December 38% Oct. 1932 
May 40 Aug. 8 1932 Hey 30 Oct. 6 1932 
July 34% Oct. 41932|July 32 Oct. 71932 


OATS have fallen to the lowest prices ever recorded under 
pressure of the law of supply and demand. On the Ist 
oats closed unchanged to Yc. higher. Cash houses both 
bought and sold. On the 3rd prices declined Ye. and 
December oats, like December corn. touched a new low for 
the season. On the 4th prices closed % to Ye. higher in 
sympathy with corn. The buying was attributed ceneeny 
to commission houses. On the 5th inst. prices declined 
due to the fall in other grain. No. 2 white oats sold at 7634 C., 
only 2c. above the lowest price recorded in 1896, while the 
December came within 3c. of the inside figure ‘known for 


that delivery on the local exchange. On the 6th, dropped to 
15%%c. for December, the lowest price recorded, on general 
liquidation. To-day prices closed unchanged. Final prices 


are 13% to 1c. lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
“a on. Tues. Wed. Thurs. Fri. 
No. 2 white _.. 28-28% 28-28 28-2814 27-27% 2634-27 26-26% 
DAILY CLOSING PRICES OF gat PUTTERS B.A CIRCAGO. 
s. 7K 





Wesel. «ici. csnsumnedaiene 7% Matic Wis” 15% (158 
pS Rie a te aS ip ae eOy te RT eye 19% 1354 201% 19% 18 18 
Season's aes and When Made— Season's Low and When Made— 
December Apr. 26 1932| December 15% Oct. 6 1932 
May 33 Aug. 8 1932|May 18% Oct. 6 1932 


DAILY CLOSING PRICES OF b ~ igh FUTURES WINNIPEG, 


2454 Big Bic O54 0396 “Oa 
2334 23% 2334 23 Bas 


~ RYE has dro oped to the lowest point of the = season with 
wheat steadily declining and no particular demand for rye. 
On the Ist after declining 4% to Me. early prices raiiied and 
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closed with a better demand % to 5e. higher. On the 3rd 
declined 3c. with little business. Prices on the 4th ended 
% to Ye. higher in sympathy with other grains. There 
was also reported to be considerable short covering. On the 
5th inst prices dropped 114 to 1%e. with other grain the 
telling factor. On the 6th declined 1 to 32%c., a new low 
for the season. To-day prices ended 4c. net lower with 
ecember touching a new season’s low of 3244c. Final 
prices are 17% to 23%c. lower for the week. 
DAILY CLOSING PRICES OF RYE FUTURES JX CHICAGO. 
° on ° . 





Mon. Tues. hurs. Fri 
ROOMMNOP so. Sc sss 35% 35 35% 33% 33 32 
May... Pprerers ortohaanary 38% 38 38% 37% 36% 36 
Season’s and When Made— | _ Season's Low and When Made— 
December 45% June 3 1932! December 32 Oct. 7 1932 
May 42% Aug. 10 1932!May 35 Oct. 7 1932 
Closing quotations were as follows: 
GRAIN, 
bd og Rr io cane] ee ae 26 14 @26% 
- -c.if., domestic. -—-_ 0.3 white_......... 
Manitoba No. 1, f.0.b. N. Y_59% No. 3 white__.._--.--- Pate £491 
Rye Ne. 2, f.o.b. bond N.Y. 40% 
Corn, New York— | Chicago, No. 2...---. nom 
No. 2 yellow, all rail_.._____ 41 | Barley— 
No. 3 yellow, all rail__._____ 40% N. y.. c.i.f., domestic 3534 
| Chicago, cash... --- 24@36 
FLOUR, 
Spring pat. high protein$4.10@$4.40 | Rye flour patents__- -_$3.40@$3.70 
i patents________ ; 4.10 | Seminola, bbl . Nos.1-3 4.25@ 4.80 
irstspring._.. 3.75 4 93 | Oats goods -_.....---- 1.45 1 50 
Soft winter straights... 3.20@ 3 45/| Corn flour__..___....- 1.20@ 1 25 
Hard winter straights _ 3.30@ 345 | Barley goods— 
Hard winter patents.. 3.45 5.60 | er aR eee 3.20@ -.-- 
Paucy Minn. petents.. S188 870) eee Tn. 0.150 0.50 
. oe - ° St Vancabnseone " - 
Oity mills__._.___.___ 5.10@ 5.75 | 


For other tables usually given here see page 2450. 


The exports from the several seaboard ports for the week 
peer ee a Oct. 1 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye Barley. 
enki ani —.. ~_—-. Hy 3 Bushels. | Bushels. | Bushels. 
— egaeribee Bie Mrzasied Raosheee Crceerres Seeavery Herre 

cet. a, EE | aa BEE “Sec aelaigh  acwawauael || gieateibes 
Newport News_.-..}| —___ __- Me EL ~ ahaa. siamp anlar: 3) anceamiaaies 
EC ad ek 8,000 ROE .occteal  soauen 
SE ee eee eer 3000: . S7BO8) : concccl - encase 
Montreal--_._._._. 3,975,000}  _ ____- 60,000; 411,000} 80,000) 21,000 

ES EE EES DE: Widpadl“sewaedl  coscenl:. abacus “easeee 

is hci ae | eT Tee ae Eee eee eee peel ee 
Churchill. .___..__. | IESE RG TERT: Ae IS faked Seat e 
Total week 1932__| 6,300,000} 54,000} 83,485] 442,000} 80,000} 21,000 
Same week 1931__!] 4.050.000 3000! 167,021' 157.000' 18,000' 25,001 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week. Since Week Since 

July 1 to—- Oct. 1 July 1 Oct. 1 July 1 1 July 1 

1932. 1932. 1932 1932. 1932. 1932. 

Barrels.| Barrels. Bushels Bushels. | Bushels Bushels. 

United Kingdom-}| 52,000} 491,379] 3.150.000) 19,658,000}  ______ 192,000 
Continent ------- 24,485) 229,894) 2,997,000) 25,863,000} 53,000} 324,000 
8o.& Cent. Amer_|} 3,000 39,000 150,000} 3,072,000) ------ ,000 
West Indies______ 4,000 86,000 3,000 52,000} ------ 17,000 
Brit.No.Am. Cols. niihos A. eeeadels 3 iced 1,000 3,000 
Other countries__- cosine OE a ee ee” Soo” . coeaes 
Totals 1932____| 83,485) 896,479) 6,300,000) 48,934,000) 54,000) 538,000 
Totals 1931____'167,021' 1,993,707! 4.050.000! 46.710.000 3,000 36,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake ana 
seaboard ports Saturday, Oct. 1, was as follows: 


Wheat, Corn, Oats, Rye Barley, 
bush. bush. bush. bush bush. 
ee ee age a ee 
1,267,000 50.000 ee eee 3,000 
Sie ie 24,000 PEE. hd tea ican 
2,596,000 39,000 38,000 ,000 2,000 
3,316,000 28,000 38,000 30,000 3,000 
ee, <i" “geaca s | : ake kf?) :Giceeia 
916,000 46,000 25,000 SS ee a are 
Tre °<eelade © pebees-  pabank 44,000 
6,765 000 52,000 1,245,000 2,000 85,000 
RRR A ee re eR Oe CE 
RR by Bc, RR lig ES SB 9,000 
7,961,000 61,000 Seas: euesds * seen 
40,980 000 76,000 45,000 32,000 91,000 
on we @thmdediconauc tee 448,000 1,367,000 30,000 7,000 
,920 000 20,000 167,000 2,000 24,000 
6,838,000 748,000 676,000 4,000 25,000 
-- 1,575.000 Po ie MRR Ra 
34, 59.000 ee" cakes | "i eekee 
--16,800,000 9,199,000 5,753,000 1,288,000 624,000 
at nn eee Sn ee erase 
764.000 1,125,000 ie... eee AA SS Se 
5,985,000 995,000 814,000 195,000 763,000 
24 042 000 651,000 8,505,000 4.126,000 3,575,000 
_ i Sf ee Pere 2,009,000 1,445,000 979,000 
185,000 6,000 58,000 37,000 56,000 
No report 
Buffalo_-__.._.....--..10,942,000 3,533,000 2,348,000 601,000 326,000 
1,969,000 Dee iseheed? . Sense’ - KRESS 
EL 263,000 108,000 ecu siliitin ae 








Total Oct. 1 1932...187,521,000 18,458,000 26,330.000 

Total Sept. 24 1932___185,972,000 17,850,000 26,342,000 9,035,000 6,382,000 

Total Oct. 3 1931._.233,109,000 5,362,000 15,933,000 9,312,000 4,129,000 

Note.—Bonded grain not included above: Barley, Duluth, 27,000 bushels; total, 
27,000 bushels, against 4,000 bushels in 1931. Wheat, New York, 464,000 bushels; 
New York afloat, 221,000; Buffalo, 2,510,000; Buffalo afloat, 5,842,000; Duluth, 
45,000; on Lakes, 1,099,000; Canal, 1,265,000; total, 11,446,000 bushels, against 
10,387,000 bushels in 1931. 


8,660,000 6,616,000 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
pO ES ae ee ©)? ee 589,000 943,000 356,000 
Ft. William & Pt. Arthur 56,957,000 -..._-. 1,451,000 2,644,000 1,486,000 
Other en cacare ee 8 ee 782,000 112,000 472,000 
= : <-> 
TotaljOct. “1 1932_-- 100,886,000 -..... 2,822,000 3,699,000 2,314,000 
Total Sept. 24 1932. 92,068.000 #4«=«.....- 2,924,000 3,997,000 1,934,000 
Total Oct. 3 1931. CRED =— ss ecvawe 4,079,000 10,263,000 7,739,000 
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Wheat, Corn, Oats, Rye, Barley, 
Summary— bush. bush. bush. bush. bush. 
Fe ee Sen, 187,521,000 18,458,000 26,330,000 8,660,000 6,616,000 
on I a ae 100,886,000  _ ._. 2,822,000 3,699,000 2,314,000 

Total Oct. 1 1932___288,407,000 18,458,000 29,152,000 12,359,000 8,930,000 


Total Sept. 24 1932___278,040,000 17,850,000 29,266,000 13,032,000 8,316,000 
Total Oct. 3 1931__.282,413,000 5,362,000 20,012,000 19,575,000 13,968,000 


The worla’s shipments of wheat ena corn, as furnishsa b 
Broomhall to the New York Produce Exchange, for the w 
ended Friday, Sept. 30, and since July 2 1932 and 1931 are 
shown in the following: 


























Wheat. | Corn. 

Week | Since Since Week Since | Since 

Exports— | Sept.30 | July 2 July 1 | Sept.30 | July 2 July 1 

1932. | 1932. 1931. | 1932. 1932. | 1981. 

: Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-_| 8,426,000) 74,566,000, 82,527,000/  60,000| 663,000| 604,000 
Black Sea__-| 1,912,000, 6,920,000 53,896,000, 578,000 7,915. 630,000 
Argentina.._| °769.000, 10,271,000 21,627,000, 3,808,000) 76,022,000/127,484,000 
Australia -__| 1,402, 19,772,000, S1;7OROOR  auesccl ccc oe: See eas 
MRsncead soa oe eee 3 a a ee 
Oth. countr’s| 1,200,000 10,629,000 11,992.00 1,139,000, 6,692, 5,866,000 
Total____- 13,709,000 122, 157,000 202,391,000! 5,585,000 91,292,0001134,584,000 





WEATHER REPORT FOR THE WEEK ENDED 
OCT. 5.—The general summ of the weather bulletin 
ssued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct. 5, follows: 


East of the Rocky Mountains, the week was cool in central and southern 
States and moderately warm for the season in most northern sections; 
west of the Rockies, it was decidedly warmer than normal. Freez 
weather occurred over a limited northwestern area and in the interior 
the Northeast, with temperatures as low as 32 deg. reported locally from 
first-order stations as far south as northern Iowa and to the central Appa- 
lachian Mountain districts. 

The table shows that the weekly mean tem: tures were 1 deg. or a Ces 
above normal rather generally from the Dakotas and Nebraska east 
and were 2 deg. to 4 deg. below normal south of the Potomac, Ohio, and 
lower Missouri Valleys. The relatively coolest weather occurred in western 
Texas and southern New Mexico where the Lag eben averaged 6 deg. 
or 7 deg. below normal. West of the Rocky Mountains, the departures 
from normal temperature ranged from 2 deg. or 3 <s- above normal in the 
south to as much as 12 deg. or 13 deg. above normal in the interior of the 
Pacific Northwest. 

The table shows also that precipitation during the week was light to 
only moderate in most sections of the country. Generous to heavy falls 
were reported from the lower Mississippi Valley, extreme southern Florida, 
and the Rio Grande Valley; rains in the last-named area were especially 
heavy, ranging from about 2 inches in southern New Mexico, to nearly 4 
inches in some lower valley districts. Rainfall was generally light in the 
central and northern sections of the country, while west of the Rocky 
Mountains, another practically rainless week was experienced. 

Field crops in the central and northern portions of the country are all 
now practically mature, and there has been an unusually small amount of 

ge by frost. Freezing temperatures, or heavy frost, occurred during 
the past week in a good many northern localities, and a moderate amount 
of harm resulted to some late gardens and tender vegetation, especially in 
Wisconsin, Minnesota, and Iowa; otherwise, no material damage is reported. 
Frosts in the North this fall occurred at about the usual time, but most 
> were further advanced than normally and were | y out of danger. 
howers during the past week, while mostly light and inadequate to give 
substantial relief in the extremely dry eastern area, were sufficient to revive 
late vegetation and grass to some extent, and improve the soil for g 
tion of fallcrops. The eastern seaboard States, however, are still extremely 
dry and need a good, soaking rain. In the central valleys, additional 
showers were helpful, and the soil there continues in favorable condition for 
seeding and germination, while further moisture in moderate amounts has 
kept fall grains and grass green and growing in most of the Lake on. 
he North-Central States and the western Great Plains, from O oma 
northward, remain much too dry, with relief during the past week very 
local, though the soil in Montana continues in fairly good condition. West 
of the Rocky Mountains, another rainless week intensified the drouth, 
copetehy in the northern wheat belt where the only seeding possible is in 


of dust. 

SMALL GRAINS.—The weather continued generally dry, with fall plow- 
ing and seeding delayed, in the Middle Atlantic States. It was also too dry 
for this work in the western Lake region, much of the Great Plains, and 
many western sections. Conditions were rather favorable in the Ohio and 
central ihostante i Valleys, with light to moderate rains beneficial in the 
eastern part, while sufficient rain occurred in the Southeast. In central 
and eastern Kansas seeding winter wheat is largely completed and the crop 
is germinating and growing satisfactorily; dry weather continues in the 
western third. In the Pacific Northwest considerable seeding in dust has 
been <. with rain seriously needed for germination and further plowing 
and seeding. 

CORN .—The corn crop is now practically safe from frost in all sections 
where it is liable to be da ed at this season, and an unusually small 
amount of harm occurred. n most sections of the belt the week was 
rather favorable for drying the crop, though there were some complaints 
of dampness causing molding in parts of the Ohio Valley. In Lowa, husking 
has b nin the north, but it is mostly too moist for cribbing. 

COTTON .—Picking and ginning were interrupted by rains to some extent 
in the central States of the Cotton Belt, and harvest made only fair progress 
in the western section. There was considerable damp, cloudy weather, and 
temperatures were relatively low, which favored weevil activity. 

In western Texas and southern New Mexico, heavy rains were unfavorable 
and some harm was done, while in Oklahoma, progress varied from fair to 
good, with late bolls opening slowly. In the central States of the belt, 
rains the first and the latter parts of the week were unfavorable, but other- 
wise conditions were mostly satisfactory. Green bolls are still developing 
in some central-northern sections. In the more eastern States, weekly 

rogress was fairly good, and picking is well advanced, with only slight 
nterruption by rainfall. : 

MISCELLANEOUS CROPS.—Pastures continue poor and need rain 

enerally in the Middle Atlantic States, the western Lake region, and the 
Pacific area; only locally elsewhere is there a serious need of rain. General 
improvement was noted in the Ohio and central Mississippi Valleys and in 
many sections to the southeastward. In the great western grazing sections, 
ranges are fairly good, except locally, and livestock are in satisfactory 
condition. 

Heavy to killing frosts were reported from many northern sections, but 
damage was generally slight and was confined to tender garden truck. 
Moisture is needed in the West for digging sugar beets; harvest is progressing 
well generally. Late tobacco neeis more warmth in Kentucky for proper 
ripening and curing. Apple picking is quite general, while citrus continue 
satisfactory development 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; precipitation light; 
except in a few scattered localities. Picking cotton continues and most 
corn now cut. About&70% of tobacco cut. Late truck in southeast 
up and looking good. Meadows and pastures improving in many localities. 
Apples reported under-sized; picking well started in southwest. Some 
lowing and seeding wheat during week, but most ground too dry. 
Brouthy conditions still acute over most of State. 

North Carolina.—Raleigh: Rather cool; sufficient rainfall for late sum- 
mer crops and sowing wheat, rye and barley, with g progress in west, 
but streams and many wells continue low. Progress of cotton fairly good; 
picking well advan ; some interruption by rain. 

South Carolina.—Columbia: Rather cool, with intermittent showers; 
unfavorable for cutting and curing forage, but soil was improved for fali 

lowing and oat sowing, which are progressing. Much sorghum molasses 

ing made. Major portion of cotton crop now open, but picking and 
ginning checked somewhat by unfavorable moisture conditions. Fall 
truck and pasturage improved. 
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Georgia.—Atlanta: Averaged slightly cool over most of State; scattered 
showers, mostly in south and central. Practically all cotton open and 

cking and ginning aay good progress, with harvest nearing com- 
pletion in many sections; no top crop. Sweet potatoes, corn, peanuts, 
and cane pm of in most places; harvesting progressing. Pastures and 
meadows generally good. 

Florida.—Jacksonville: Little or no rainfall, except in extreme south and 
extreme northwest, where moderate to heavy; considerable cloudiness ex- 
treme north, but sunshine abundant elsewhere. Crops and farm work 
made satisfactory progress, but soil moisture in most sections of the Penin- 

becoming inadequate and rain needed. Too wet in some localities 
of extreme northwest. Citrus continue to show favorable development, 
but cooler weather would ~~ fruit. 

Alabama.—Montgomery: Cool Friday, otherwise temperatures aver- 
aged near normal; rainfall general and locally heavy. Oats being sown 
locally. Progress and condition of corn, potatoes, sweet potatoes, truck, 
vegetables, ranges, sugar and miscellaneous crops mostly fair to good. 
Cotton opening rapidly; condition very poor to good, but mostly to 
fair; progress in picking generally good, but delayed by rain locally; this 
work finished in some areas of south, well advanced in central, and near! 
half finished locally in extreme north; weather mostly favored weevil 


activity. 
merenieatses Vans: Moderate rains general. Corn icall 
matured; fair progress in housing. Cotton openi fairly well in nort 


and nearing completion in south; —— slightly injured account prevail- 
ing weather; progress of picking and ginning poor to only fair; approaching 
es in extreme south. Progress of gardens, pastures and truck 
f to g ‘ 

Louisiana.—New Orleans: Dry and cool first part; somewhat warmer 
and cloudy latter part, with light to heavy rains at close. Mostly favor- 
able for growing crops, and harvesting sweet potatoes and corn. me in- 
terruption to cotton picking, with only fair progress, except fairly good in 
northwest where gathering mostly nearing completion. Harvesting rice 
delayed locally. eliminary tests of sugar cane promising. 

Tezas.—Houston: Generally about normal temperatures in coast and 
central districts, but cool elsewhere. Heavy to excessive rains in extreme 
west and south and of northeast; mostly light and scattered else- 
where with considerable cloudiness. Cotton generally continues poor or 
only fair, with boils rotting and conditions favorable for insect activity; 
crops damaged by rain in west; picking still poogrenmas: little prospect of 
top crop. Grain sorghums and hay damaged by rain in north-central. 
Conditions generally favorable for ranges and vegetables; livestock good. 
Flood in Rio Grande causing only slight crop damage, mostly to small 
citrus acreage. 

Oklahoma.—Oklahoma City: Cool and mostly cloudy; light rains in 
west, but moderate to heavy in east; more moisture needed. Progress 
and condition of cotton ranges from poor to fairly good; late opening slowly 
as too cool; favorable for insect activity; fair progress in picking and gi 2 
Satisfactory progress in harvesting corn. Preparation of ground and - 

winter grains advancing slowly account dry soil; probably less than 
50% of wheat planted. 

Arkansas .—Little Rock: Cotton made rapid progress, except the first 
and last days of the week, when opening of bolls retarded and picking and 
om delayed by rainy, cloudy weather; green bolls still developing on 
lowlands, but nearly all now open elsewhere. Progress of late corn very 
good except where too badly damaged by previously dry weather. Favor- 
able for sweet potatoes, late truck, meadows, pastures and forage crops. 

Tennessee.—Nashville: ag | rains at bag J of week damaged 
cotton locally, but picki and ginning made mostly good progress, ex- 
cept in the early days. ain benefited late corn, pastures and truck. 
Considerable hay saved, although dampness damaged some. 

Kentucky.—Louisville: Too cool, but dryness and sunshine more favorable. 
Late corn safe; better progress in cutting. Late tobacco needs more 
warmth for proper ripening and curing; small amount still out. Fall 

lowing advanced and considerable barley and rye and some wheat sown. 
astures and Jate notatoes imvroved. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 7 1982. 

The textile trade, while distinctly quieter, began the new 
month in a spirit of prevalent though qualified cheerfulness. 
The volume of business this week was fairly substantial, not- 
withstanding the deterring effect of the forthcoming Gov- 
ernment cotton crop report, and less favorable developments 
in Wall Street, where securities staged a rather unaccount- 
able slump on Wednesday in the face of a substantial budget 
of constructive industrial news. This is the time of year 
when a seasonal autumn upturn in general business activity 
usually is approaching its peak, and many commentators 
ascribed the decline in stocks partly to apprehension that 
the customary winter recession is almost due. Predictions 
that the major industrial indexes, especially carloadings and 
steel operations, which have been improving for a number of 
consecutive weeks, will be turning down again soon, were 
especially prevalent in Wall Street after stocks slumped 
on Wednesday, and the near future of the textile trade was 
not excluded from such “bearish” comment. However, the 
trade itself is not yet disposed to take a great deal of stock 
in such prophecies, believing in most cases that a good deal 
of potential business remains to be done before a real lull 
Sets in again, always provided that statistical conditions in 
cloths and the tone of the raw markets do not undergo drastic 
adverse change in coming weeks. Prospective overproduc- 
tion, with which buyers in particular contend that all divi- 
sions of textiles are again being threatened, is the most 
discussed current problem among dry goods men. Other 
dry goods men, however, mostly take confidence from the 
fact that inventories, not yet materially increased by higher 
production rates in mills, are similarly restricted in whole- 
sale and retail channels. If there is danger of overpro- 
duction, they contend, it is many weeks ahead of the present, 
and while there is sense in the dictum that such dangers 
should be anticipated there is also reason in the belief 
that the call for goods in the interim may very well fully 
absorb the higher output now current. The Presidential 
election is stressed as a factor making for great uncertainty 
by some sources, but more and more observers are adopting 
the opinion that it will not greatly matter to business which 
candidate is successful. The broad silk market is reported 
in a “between-season” lull against which the trade is well 
fortified by the well-sold-ahead condition which is charac- 
teristic of a number of mills, with care being taken to avoid 
accumulations in quarters where there is not a substantial 
back-log of orders. Stocks of staple fabrics are said to be 





meagre, with popular novelties practically unobtainable. 
Canton crepes are reported to be rapidly gaining in favor 
with buyers, to the point of sale leadership. Rapid fluctua- 
tion in raw silk is the chief source of immediate worry to 
the goods trade. Scarcity of yarns still features the rayon 
situation, mills heing reported as being foreed to turn down 
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yarns. These are unobtainable for spot and nearby require- 
ments, there being none available for delivery before Decem- 
ber, and probably very late in that month. 


DOMESTIC COTTON GOODS.—Cotton gray goods have 
registered a smaller total of aggregate activity this week, 
but occasional spurts of buying, which included a number of 
payments of premiums over contract prices for spot goods, 
occurred between periods of lethargy when minor lots for 
quick shipment comprised the business. Trading was re- 
strained chiefly by the prevalent disposition to await the 
Government crop estimate which will be published to-mor- 
row, and which, it is hoped, will show a material decrease 
though there is no assurance of that. The opinion is held 
in many quarters that a very definite need exists among 
manufacturers of replenishment of gray goods stocks, and 
some portion of that, it is thought, may very well occur in 
a last-moment spurt of buying to-morrow morning before 
the crop estimate is made known. Prices have held encour- 
agingly firm, and a good deal of business in gray goods has 
been refused lately because buyers would not pay the full 
market prices. Spot goods are meanwhile by no means 
plentiful, and the current trend seems to be in the direction 
of increasing scarcity. Shipments of goods previously 
ordered continue at an active pace, and in many instances 
mills are having difficulty in making deliveries on schedule. 
A relatively full demand for finished goods remains in evi- 
dence and is particularly gratifying on the score of its 
breadth, which covers a wide range of offerings. Work 
clothing is in an especially favorable position, with Southern 
overall and shirt factories reported to have booked the 
heaviest business in several years. The retail situation, 
and the amount of goods moving into consumption continues 
constructive. Recent increases in employment are believed 
to be beginning to have some effect on the public demand. 
The election prospects are being minimized on the theory that 
no essential change in the business picture is to be expected 
whatever the outcome. With regard to overproduction 
threats, mills in most cases stress the existence of heavy 
back-logs of orders, and the fact that most mills have liter- 
ally been forced to step up production in order to be able 
to make deliveries on time. At the same time mill men are 
generally of the opinion that the trade is still very much 
alive to the danger of losing the relatively strong position 
they now occupy and will readily retrench when it is seen 
that real danger threatens them. Print cloths 27-inch 64x60’s 
constructions are quoted at 2%c., and 28-inch 64x60’s at 3c. 
Gray goods 39-inch 68x72’s constructions are quoted at 414c¢., 
and 39-inch 80x80’s at 5%éc. 


WOOLEN GOODS. The sustained brisk demand for 
men’s wear suitings which featured woolens and worsteds 
markets in recent weeks has quieted down materially. How- 
ever, this is regarded as a temporary lull, and not as the 
definite end of fall buying, as a good volume of belated 
ordering of goods is expected once the retail season gets 
properly under way. While some mills, principally those 
producing overcoatings and types of woolen suitings which 
have not happened to take well with buyers, have not done 
a satisfactory fall business to date, the majority express 
satisfaction with the volume of orders which have been 
placed with them. The statistical position continues sound. 
Wool goods stocks, except in the case of a few constructions 
of women’s wear cloakings, are reported to be generally at 
the lowest level in 14 years. Buyers say that the current 
scarcity of desirable men’s suitings is the largest in their 
memory. Even staples such as cheviots and serges can in 
many cases only be had on deliveries specifying a late date 
in the current month. Overcoatings sales in recent days 
resulted in a virtual clean-out of the majority of available 
lines. To some extent the lateness of deliveries is attribut- 
able to the difficulty mills are having in getting deliveries 
themselves, of yarns and tops. Meanwhile, in the new spring 
lines, competition is very keen, and it is thus feared that 
prices will not reach a parity with the advances registered 
by raw wool and worsted yarns. It is, however, considered 
likely that spring fabrics will show advances of from 15c. 
to 20c. over the levels which ruled early in the summer. A 
lull in orders for cloakings has resulted in a tendency to 
force goods onto the market, but it is reported available sup- 
plies are only sufficient to meet a week’s good demand, and 
sellers are being urged to refuse to do business at concessions, 
on the theory that buyers have only taken a small per- 
centage of their requirements of these fabrics, and that 
further substantial ordering is thus to be expected. It is 
pointed out that the promotion of sports garments has been 
preoccupying the trade and that with this phase about 
over greater attention to dressy cloakings is just about due. 


FOREIGN DRY GOODS.—Linen markets are about to 
enter a new season, and with flax prices firmer abroad. 
and the general textile outlook appreciably brighter since 
the last active movement of linens, the prospects are 
auspicious. Importers are now beginning to show new 
lines of dress goods and suitings for the winter-resort 
season. No notable change in actual volume of goods moved 
has yet taken place. Burlaps were dull and without 
special feature as holidays at Calcutta cut off the main 
source of information to the trade, which accorlingly 
temporarily lost interest. Prices eased slightly. Light 
weights are quoted at 3.50c. and heavies at 4.70c. 
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the Ownership, Management, &c., required by the Act of Congress 
cial & Financial Chronicle, published weekly 
ork, Y., for October 1 1932. 
State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and Ceunty aferesaid, personally appeared Jacob Seibert, who 
having beer Gatly swern to law, deposed and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement ef the ownership, management, &c., of the 
publication for the date shewn im the above caption, required by the Act 
of Aug. 24 1912. embedied im Sectien 411, Pestal Laws and Regulations, printed on 
the reverse side of this ferm, te wit: 

(1) That the mames and addresses of the publisher, editor, managing editor 
business managers are: 

Publisher, William B. Dana Cempany, 25 Spruce St., New York. 

Editor, Jaceb Seibert, 25 Spruce St., New York. 

Managing Editor, Jaceb Seibert, 25 Spruce St., New York. 

Business Manager, William D. Riggs, 25 Spruce St., New York. 

(2) That the owner is (if ewned by a corporation, its name and address must be 
stated, and alse immediately thereunder the names and addresses of stockholders 
owning or helding 1% or more of the total amount of stock. If not owned by & 

nm, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 25 Spruce St., New Yerk. 

Stockholders: Jacob Seibert, 25 Spruce St., New York. 

(3) That the known bondholders, mortgagees and other security helders owning 
or holding 1% or more of the total amount of bonds, mortgages er ether securities 
are: (If there are none, so state) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of steckholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given: also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to believe that 
any other person, associatioa or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 29th 
day of Sept. 1932. Thomas A. Creegan, Notary Public, Kings County, New 
York. County Clerk's No. 55. New York County Register No. 3C24. (My 
commission expires March 30 1933.) 


State and City Department 


MUNICIPAL BOND FINANCING IN SEPTEMBER. 


The volume of long-term State and municipal bond 
financing negotiated during September was considerably in 
excess of the total of sales in August as a result of the dis- 
position in the month just passed of several large bond issues. 
The total for September stands at $66,513,801, as compared 
with $34,566,789 in the previous month but with $117, 
083,951 for September 1931. The aggregate of such bor- 
rowings for the nine months of 1932 has reached $654,352,777, 
which compares with $1,140,002,546 in the corresponding 
period of 1931, $1,056,321,229 in 1930, $936,398,760 in 
1929, $994,840,978 in 1928 and $1,178,508,094 in the first 
nine months of 1927. 

The following is a list of the bond awards of $1,000,000 
or over completed during September: 


$12,982,900 Philadelphia, Pa., 5% bonds, representing the total of sub- 
scriptions received during September to the issue of $20,000,000 
bonds which was unsuccessfully offered on June 3 1932 and 
since that time has been on sale at a price of par at the City 
Treasurer's office. The $12,982,900 bonds sold during Septem- 
ber raised the total of the issue subscribed for to $16,037,000. 
The original issue of $20,000,000 bonds was offered bearing 
date of June 1 1932 with maturities of $12,900,000 in 1982, 
,600,000 in 1962 and $3,500,000 in 1947. Bonds of the 
1962 and 1982 maturities can be called at par and interest, 
upon 60 days’ published notice, after 20 years from date of 
issue.—V. 134, p. 4195. 

6,000,000 Golden Gate Bridge and Highway Dist., Calif., 414.70 bonds 
sold at a price of 92.30 to the Bankamerica Co., o ‘San Fran- 
cisco, and associates. The bonds are part of a total authori- 
zation of $35,000,000 and it is understood that the remaining 

29,000,000 may be offered for purchase by the Reconstruction 
Finance Corporation. 

5,363,000 Boston, Mass., 444% bonds, comprising a single issue of 
$2,000,000 traffic tunnel bonds, due Sept. 1 1982 and optional 
on and after Sept. 1 1952, at par and accrued interest, and 
various other issues of improvement bonds totaling $3,363,000 
and due serially from 1933 to 1952, incl. Award was made 
to Halsey, Stuart & Co., Inc., of New York and associates, 
at 100.614, a basis of about 4.18%. 

4,554,000 San Francisco (City and County), Calif., 44% bonds, com- 
prising four issues and due serially from 1936 to 1953, incl., 
purchased by the Bankamerica Co., of San Francisco, and 
associates, at 100.22, a basis of about 4.47%. 

3,879,000 Baltimore, Md., 4% coupon bonds and registered stock, 
comprising five issues of coupon bonds aggregating $2,963,000, 
due serially from 1936 to 1964, incl., and an issue of $916,000 
registered stock, due $449,000 in 1962 and $467,000 in 1963. 
Award was made to the Bancamerica-Blair Corp., of New 
York, and associates, at 101.95, a basis of about 3.87%. 

3,052,323 Los Angeles, Calif., 5% bonds, comprising three issues, due 
serially from 1932 to 1972, incl., awarded to a qzadicate 
headed by the Chase Harris Forbes Corp., of New York, at 
100.60, a basis of about 4.95%. 

2,800,000 Mississippi (State of) 6% deficit bonds sold at a price of 96 
as follows: A block of $2,000,000 to Stranahan, Harris & Co., 
of Toledo, and associates, who also obtained an option to 
purchase an additional $3,000,000 worth at 96 up until Jan. 
1 1933. The remaining $800,000 was sold to George T. 
Carter, Inc., of Meridian, with an option on an additional 
$200,000 until Jan. 1 1933. 

1,536,000 Los Angeles School District, Calif., bonds purchased at a 
price of par by the Bank of America, of San Francisco. 

1,500,000 Maine (State of) 4% highway and bridge bonds, due from 
1954 to 1957, incl., sold to a group headed by the First National 
Bank, of New York, at 102.19, a basis of about 3.86%. 

1,500,000 Sprinatiold. Mass., 44% water bonds, due serially from 
1936 to 1950, incl., purchased by a group managed by the 
rereney Company of New York, at 103.33, a basis of about 

. O- 

1,350,000 Cuyahoga Co., Ohio, 6% refunding bonds, comprising two 
issues, due from 1934 to 1943, incl., purchased at a price of 
par by the McDonald-Callahan-Richards Co., of Cleveland, 
and associates. 

1,000,000 Jackson Co., Mo., 44%% court house bonds, due seriall 
1937 to 1952, incl., purchased by the Bankers Trust 
New York, and 

1,000,000 Lancaster 
1933 to 1 , aw 
First of Boston Corp., at 103.826, a 


E 














from 
‘o., of 


associates, at 101.93, a basis of about 4.29%. 
, Pa., 4% % sewer and water system bonds, due from 
952, incl. arded to a syndicate headed by the 
asis of about 3.83%. 
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The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond market 
in September. Our records show such failures numbered 73 
issues with a par value of $43,824,551 against 73 with a 
par value of $16,318,656 in August, while in July such issues 
numbered 69 and the aggregate amount was $11,327,092. 
The figure for September was considerably swollen as a 
result of the rejection of the syndicate bid submitted for 
$32,000,000 Delaware River Joint Commission, N. J., bonds. 
Such abortive offerings during the nine months of this year 
according to our records, involved 530 separate issues 
totaling $215,522,730. Some of the larger issues unsuccess- 
fully offered in that period in addition to the $32,000,000 
Delaware River Joint Commission issue in September, 
include that of $8,000,000 Chicago, Ill., in August, $20,000,- 
000 by Philadelphia, Pa., in June, $12,500,000 State of 
Mississippi, in May, and $20,000,000 of unsold State of 
Louisiana bonds in March. The monthly totals of these 
unsuccessful offerings show $43,824,551 in September, 
$16,318,656 in August, $11,327,092 in July, $28,870,469 in 
June, $30,794,586 in May, $18,600,155 in April, $28,100,637 
in March, $24,247,291 in February, and in January the 
amount was $13,439,293. 

In the table which follows we furnish a list of the unsuc- 
cessful Septe:nber offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING 
SEPTEMBER. 





Page. Name. Interest Rate. Amount. Report. 
2199 aAkron, Ohio (4 issues)____-_ 6% $1,846,096 No bids. 
2199 Alliance, Ohio--_.....-_ - 5 33,500 No bids. 
po ie SS. ee er eee 6 148,000 No bids. 
2200 Barberton 8. D., Ohio____- 6% 69,194 No bids. 
2365 _ Bell Co. R. D. No. 9-A, Tex. 5% 110,000 No bids. 
2020 bButler Co., Ohio__-_.__---- 444% 0,000 Bids rejected 
1854 Centerburg, Ohio. --___ _- 6% 6,750 No bids 
1686 Clay Co., Ind_.--..---.-. 44% 5,400 No bids 
2021 Cleveland, Ohio_--.-__--- % 470,000 No bids 
2366 Cliffside Park, N. J. ___-- not exc. 6% 100,000 No bids 
2201 Corwin Twp. 8. D., lowa_- x 3,000 No bids 
2021 Cranford Twp., N.J. (2iss.)not exc.6% 98,000 No bids 
2366 cCuyahoga Co., Ohio. __--- 6% 1,000,000 No bids 
2201 Cuyahoga Falls City, S. D., 
tS a ES dihaectit = ind 6% 22,000 No bids 
2201 dDelaware River Joint Com- 
WEE, TE in 5% 32,000,000 Bid rejected 
1854 East Fork Irrig. Dist., Ore 5% 26.200 No bids 
2366 eEast Jefferson W. W. Dist., 
Rhea, ace fweieb ara not exc. 6% 500,000 No bids 
2524 Euclid, Ohio (2 issues)____- 6% 566,000 No bids 
2201 Garfield Heights, Ohio___-_- 6% 224,524 No bids 
2201 fHackensack, N. J. (2 issues)not exc. 6% 223 ,000 No bids 
2202 Hamtramck 8. D., Mich. -- 4% 0 3,000 No bids 
2022 Hillside Twp.,N.J_.__---- not exc. 6% 855,000 No bids 
1855 Hood River, Ore__.__.- _-- 89,000 No bids 
2202 Hudson, Ohio (2 issues) ____ 6% 67,120 No bids 
22,2 Jay, Kenne, Chesterfield, 
&c.,8.D. No.1, N. Y_-_not exc.6% 312,000 Not sold 
2202 Lakeside 8. D. No. 32, N. 
Wi. Dwwucwacecuhoaw x 1,800 No bids 
2023 Lucas Co., Ohio___-___--- 6% 563 ,000 No bids 
2023 Maple Heights 8. D. Ohio__ 6% 7,000 No bids 
1856 Marion, Ohio___----_----- 6% 8; No bids 
2368 Middleburgh,Fulton,Broome ji 
&c.,8. D. No.1, N. Y__-not exc. 6% 350,000 Tentat’e offer 
2369 Mountrail Co.8.D.No. 150 
sete: te N a. te Me a mane exc. 7% 1,500 No bids 
orthstar 8. - No. 2, ° 
Oe a. Sie ere ot} bE x 2,000 No bids 
2204 Norton Twp., Mich___-__-- not exc. 6% 15,000 No bids 
2526 —— Co. ne. ine == x 40,500 Not sold 
2024 arsippany-Troy wp., 
hy Spohr as not exc. 6% 110,000 No bids 
2204 Perth Amboy, N.J. (4 iss.) not exe. 6% 198, No bids 
2024 Potter Co. Poor Dist., Pa_- 416% 48 No bids 
185 ey Ce. Be arated reed % 5,800 No bids 
2024 Rittman, Ohio (2 issues) --- 6% 16,744 No bids 
2370 Saddle River Twp., N.J--- 6% 163 ,000 Postponed 
2370 St. Lande Pests : le... eo x 118,000 Not sold 
2205 Schoolcraft Co., ch. («; 
ssues gorge ay 6% 68,000 Not sold 
2205 Scotch Plains Twp., a iP 
C8 NS oo ia as octumoe 6% 130,500 No bids 
2527 South Dakota (State of) --- x 1,500,000 No bids 
2371 Struthers, Ohio (2 issues) --- 6% 62,800 No bids 
2527 Summit Co., Ohio (5 issues) 6% 744,125 No bids 
2025 University Park, Tex__-_--- 54% 25, Not sold 
1608 Vigo Oo... Mie cs ceccascue 5% Not seld 
2371 gWarren, Ohio (2 issues) ___- 6% 161,075 _ Re-offered 
2371 Washington Co., Miss..-_- 6% 133.500 Bids rejected 
2025 hWayne Co., Ind_.-__----- 6% 92,000 Re-offered 





iWest New York, N. J. (3 

anes, 2 ~ AR trots Tate not exc. 6% 115,423 Re-offered 
x 50,000 No bids 

x Rate of interest was optional with the bidder. 
a City is now planning to ask holders of bonds maturing in October, 
November and December of 1932 to accept payment partly in cash and the 
emainder in refunding bonds.—V. 135, p. 2365. b Issue is being re- 
offered for award on Oct. 7.—V. 135, p. 2200. ec Further bids for the bonds 
have been invited until Oct. 19.—V. 135, p. 2366. d The bid rejected was 
based on the syndicate purchasing immediately a block of $15,000,000 
5% bonds at a price of 97, with an option of 90 days on the balance of 
$17,000,000. The bankers, however, stipulated that should difficulty be 
experienced in distributing the initial $15,000,000 bonds, they would not 
be obliged to take up the option on the further amount of $17,000,000. 
e Failure to receive a bid was attributed to litigation involving validity of 
the issue. f Bonds were unsuccessfully offered on Sept. 7 and on Sept. 


19. g Bonds are being re-offered for award on Oct. 10. g Award of issues 


n Sept. 19 was not consummated, and further bids are being solicited 
until Oct. 14. h Issue of $92,000 5% bonds is being offered for sale on 
Oct. 15. i Date of award was postponed from Sept. 27 to Oct. 11. 


Record of Municipal Loans Made by the Reconstruction 
Finance Corporation. 

The Reconstruction Finance Corporation has been very 
active in the matter of advancing funds to the various 
States for direct poor relief and work relief purposes. These 
loans, made in accordance with Title I, Section 1, Subsections 








2520 


(c) and (e), and, in the case of so-called self-liquidating loans, 
under Section 201 (a), of the Emergency Relief and Construct- 
ion Act of 1932 are granted following a thorough investigation 
of the applications for such aid made by the Governors of 
the individual States. 

In the following table we present a list of these municipal 
loans aggregating $35,455,171, reported to have been made 
by the Reconstruction Finance Corporation since the start 
of its activities on July 21 to Sept. 30, inclusive. This total 
includes $3,000,000 of such loans made in the month of 
July, $13,931,669 in August, and $18,523,502 in September. 
We wish to state that we do not include these loans in our 
totals of either permanent or temporary financing by States 
and municipalities as compiled by us from month to month: 


Amount Date 

Page. Name— Loaned. Granted. 
1525 Alabama (Jefferson County) ----.--------- $225,000 Aug. 24 
ene > ee EE En kn aw ew ecdsororassue 50,000 Sept. 2 
21 pe El OY eee eee ,500 Sept. 22 
, ge OO | eee aaa 250,000 Sept. 12 
2366 Colorado (State of)...............------ 597 ,600 Sept. 28 

1687 Soom en SPE aE Tae a aie 500,000 Sept. 
67 eorgia Fulton ON, FP FRESE Se 345,093 Sept. 27 
1855 Tdahe ES on ie ene ndoelsnwe che 300,000 oy 2 
Pt Illinois State BG rk os iti as was dei aras wwhs tne aime 3,000,000 J 27 
See ee SD, .. . n dawbwdmorancssawas 6,000,000 Aug. 18 
eo ne nema enone 5,000,000 Sept. 24 
2368 Kentucky (State of)........------------ 672,550 Sept. 24 
1355 uu | ee Oe ee a eee oes 1,096,084 Aug. 16 
2368 Louisiana (State of).............-------- 1,008,844 Sept. 30 
1027 Michigan (Detroit).................---- 1,800,000 Aug. 4 
2368 Michigan soo PRR pie 316,000 Sept. 24 
2023 Missouri (State of)___.........---------- 628,930 Sept. 12 
2368 Missouri (irate a a 225,023 Sept. 24 
2203 Montana (State of).__....-------------- ,000 Sept. 16 
2369 evada (State of) - EEE SERA IS 47,200 Sept. 30 
69 New Mexico (State of)______------------ 90,800 Sept. 30 
1528 North Dakota (Ward 4 Sa RES ate eS 50,000 Aug. 25 
co Re OE ON 5 eS eae 842,585 Aug. 2 
1AGe: See COD Sid Coco occs cs enecbweon 768,000 Aug. 18 
2370 Ohio — OS hc os ai iRaNt A pS ad <tim sccqeis iw tasincaigiee 2,337,000 Sept. 24 
Ce BR CO a See eee 470,000 Sept. 24 
2368 Oregon (Klamath County)---..--------.-- 86,160 Sept. 27 
2198 Pennsylvania (State of)._....-.---------- 2,500,000 Sept. 22 
1528 South Dakota (State of)_.-....---------- 150,000 Aug. 25 
er ees es ew men wind aim 390,000 Sept. 2 
2205 Virginia (State of)........-..--.---.-... 283 367 Sept. 19 
2025 Washi EY ao iia ob ne doe «we've ce BO 675, Sept. 12 
2025 West Virginia (State of)__.....-.-------- 440, Sept. 12 
1522 Wisconsin (State of). ......----.-------.- 3,000,000 | Aug. 20 
2367 Hawaii (Territory of)...._.------------- 307,435 Sept. 30 


In addition to tne above loans actually granted, the R. F. also has 

to bid for $40,000,000 Los Angeles Metropolitan Water pit. Calif., 
bonds for the Colorado River Aqueduct, which action is being opposed in 
the District of Columbia Supreme Court by Southern California property 
owners—V. 135, p. 2198, also to bid for $13,000,000 bonds of the State of 
Louisiana and the New 7 ae Public Belt Railroad Commission for bridge 
construction purposes—V SP. 2363; also to bid for $105,000 Madison, 
South Dakota, light and SB. .- plant improvement bonds—V. 135, p. 2368. 


Short-term financing by States and political sub-divisions 
during the month of September aggregated $67,784,773. 
The City of New York contributed $48,350,000 to that 
total, mainly as a result of borrowings from the $151 ,000,000 
revolving credit fund established by the Clearing House 
banks of the city to finance municipal operations pending 
November 1932 tax collections. The city made arrange- 
ments on Sept. 29 for an additional withdrawal of $10,000,000 
which increased the total of loans against the credit to 
$135,000,000—V. 135, p. 2369. 

The principal feature of the Canadian municipal bond 
activities in September was the underwriting of an issue of 
$60,000,000 Dominion of Canada 4% notes by the Chase 
Harris Forbes Corp., of New York, and associates. This 
issue, dated Oct. 1 1932 and due Oct. 1 1933, was offered 
for subscription, at par and accrued interest, in New York 
at 10 a. m. on Sept. 27, and, according to the bankers, was 
all sold within the next 15 minutes. Proceeds of the issue 
will be applied to the payment of $40,000,000 4% 2-year 
Treasury notes maturing in New York on Dee. | 1932 and 
to the payment of $13,000,000 Treasury notes presently 
callable. The balance of $7,000,000 will be expended for 
general purposes of the Government. The loan, which is 
callable at par on July 1 1933 and thereafter, on 30 days’ 
published notice, constituted the largest single Canadian 
municipal issue placed in the United States since Great 
Britain suspended gold payment in September 1931. 

In addition to the Dominion loan, there was a total of 
$9 502,211 Canadian municipal bonds sold during September, 
all of which was placed in Canada. No United States 
Possession financing was done in September. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 
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— —- a 1929. 1928. 
bd 3 

Perm. loans (U.8.)_ 66,513,801 117,083,951 80,358,117 100,028,167 66,704,334 
*Temp. I'ns (U.8.)_ 67,784,773 101,015,541 66,760,534 93,475,000 98,461,002 
Can. loans (perm .)— 

Placed in Canada. 9,502,211 701,300 6,389,384 9,457,163 3,212,282 

Placed In U. S___x60,000,000 None 1,750,000 1,000,000 3,000,000 
Bds. of U. 8. poss’ns None 500,000 None None None 
General fund bonds 

(New York City) - None None 8,250,000 4,600,000 None 

| RR ae 203,800,785 219,300,792 163,508,035 208,560,330 171,377,618 


* Including temporary securities issued by New York City, $48,350,000 in Sept. 
1932, $77,000,000 in y-+o a $17,700,000 in Sept. 1930, $50,850,000 in Sept. 
1929, and $86,038,000 in 1 


Representing a $60, hag sie Dominion of Canada 4% note issue, due Oct. 1 
1938, optional Jar. 1 1933, underwritten in the United States. 





Oct. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1932 were 185 and 273, respectively. This contrasts with 
171 and 215 for August 1932 and with 244 and 324 for 
September 1931. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


8 1932 





Month of For the Month of For the 
September . Nine Months. September . Nine Months 

1 $66,513,801 $654,352,777 | 1911______- $26,487,290  $314,503,570 
1908. 25254 117,083,951  1,140,002.546| 1910______- 18,364,021 231,921,042 
1998. i secks 80,358,117 1,056,321,229| 1909_______ 23,001,771 272,389,451 
te eR 100,028,167 936,398,760 | 1908____._- 34,531,814 243,241,117 
1008... 535 704,334 994,840,978 | 1907_______ 47 947.077 199,722, 
ery 117,571,822  1,178,508,094| 1906_____-_- 8,980,418 153,152,345 
TO on nce 136,795,778  1,046,221,618 | 1905_____-_- 9,825,200 141,021,727 
i. eee 115,290,336  1,095,486,400 | 1904_______ 10,694,671 197,921,657 
SS. 124,336,682  1,138,425.601/1903___.__. 8,762,079 111,745,993 
i... 56,398,075 765,963,785 | 1902_______ 9,179,654 117,678,355 
fC SRS Se 99,770,656 918, S54. 893/1901_______ 14,408,056 99,324,001 
Neg tes 88,656,257 754,294,623 | 1900______- 4,033,899 97,194,441 
C "  ERSEGRS 49,820,768 489,716,223 1899.______ 7,201,593 95,026,437 
MR 70,839,634 519,669,754 | 1898._____- 6,173,665 83,150,559 
IO Sac 24,732,420 238,179,833 | 1897___.__- 9,272,691 106,387,463 
Se 31,175,017 328,078,924 1896... 3,693,457 56,229,416 
S| ate 22,174,179 308,388.101 | 1895_____-- 11,423,212 92,253,916 
| eS es 26,707,493 406 496,817 | 1894______- 240,347 90,454,836 
1906). 13,378,480 408.044 823 | 1893______- 3,885,137 40,072,566 
eS. 26,025,969 288 024.714 1892______- 6,242,952 63,583,834 
ee 25,469,043 317,912,921 | 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_ 





NEWS ITEMS 


Alabama.—Legislature Ratifies “Lame Duck’’ Amend- 
ment.—News dispatches from Montgomery on Sept. 29 
report that the Legislature has adopted resolutions ratifying 
the 20th Amendment to the Federal Constitution, known 
as the ‘‘Lame Duck’’ Amendment. Alabama is said to be 
the 17th State which has ratified this amendment to date, 
the others being Arkansas, Illinois, Indiana, Kentucky, 
Louisiana, Maine, Michigan, Mississippi, New Jersey, 
New York, Pennsylvania, Rhode Island, South Carolina, 
Texas, Virginia and West Virginia. 


Las Animas, Colo.—Default Reported on Special Assess- 
ment Bonds.—In response to our inquiry regarding a report 
that the above city had defaulted in the payment of some 
of its obligations we are advised as follows, in a letter dated 
Sept. 26, ! Newton E. Crist, a dealer in investment se- 
curities of ueblo, Colo., who is interested in the bonds 
of the city: 

William B. Dana Co., New York 

Gentlemen: Answering your letter of Sept. 23, relative to the defaulted 
that th assessment bonds of the city of Las Animas, Colo., wish to say 

at gome are two Side Walk and Grading districts in default; one, District 

, issued September 1907, due in 1927, and one, District No. 4, issued 


S yr 1908, due in 1928; also Sanitary Sewer District No. 1. July 1 1909, 
due in 1929. 


These bonds are guaranteed by act of ordinance of the city of Las Animas, 
and it is the intention of the writer to bri ing suit for pa poy: on this guaran- 
tee. At the same time establish the enforcibility of the city’s guarantee 
on special improvement bonds. There has much discussion re- 
garding this question for many years and I am very anxious to make a 
test case of these bonds for future reference. 


Any information we can obtain through the efforts of your magazine 
would be greatly appreciated. 


Yours very uty, - camer 


Maine.— Addition to List of Legal Investments for Savings 
Banks.—News dispatches from Augusta on Oct. 4 report 
that Bank Commissioner Annis has added the following to 
the list of investments considered legal for savings banks 
in this State: Southern Indiana Gas & Electric Co. Ist 
5\%s of 1957. 


Massachusetts.—Aadition to List of Savings Banks’ Legal 
Investments.—A bulletin was issued on Oct. 4 by the State 
Bank Commissioner showing that Long Island Lighting Co. 
additional $1,658,000 first and refunding mtge. series B 
5% bonds due in 1955, has been added to the list of invest- 
ments considered legal for savings banks in this State. 


New York City.—Court of Appeals Sustains Ruling of 
Appellate Division in Ordering Mayoralty Election for Nov. 8.— 
In an opinion handed down on Oct. 6 the New York Court 
of Appeals held that a Mayoralty election must be held 
in New York City on Nov. 8, next, the day of the annual 
general election. The ruling ‘of the high court was based 
on @ precedent set about six years ago, when a vacancy 
occurred in the office of the Mayor of Albany, due to death, 
and the court held it must be filled by election. The 
decision was given on an appeal from an order of the Appellate 
Division reversing the action of Supreme Court Justice 
John E. McGeehan, who had granted a motion for a writ 
of mandamus to restrain the New York City Board of 
Elections from holding the Mayoralty election—V. 135, 
p. 2363. Six of the seven judges of the Court of Appeals 
concurred in the opinion. Judge Lehman did not vote. 
The proceedings had been instituted as a taxpayer’s action, 
det on the contention that Mr. McKee had succeeded to 
the entire unexpired term of Mayor Walker. 
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New York City.—Tentative Taz Rolls Show Decrease 
of $719,151,858 from 1932 Figure-—James J. Sexton, Presi- 
ent of the Department of Taxes and Assessments, on 
Oct. 1 issued the annual statement bearing on the assessed 
valuation of the city property for the year 1933. The new 
tax rolls show a tentative total of $18,225,064,709, which 
creates a precedent by giving a tentative decrease in the 
taxable real estate in this city of $719,151,858, a cut of 
about 4% under the figure for the preceding year. The 
oo statement on the tentative assessment roll reads 
as follows: 


The tentative assessment of taxable real estate for the 3 
City of New York is $18,225,064.709. This amount is $719,151,858 less 
than the final real estate assessment for 1932, — therefore a net re- 
duction of that amount. This is the first time since consolidation of 
Greater New York that the tentative assessment of taxable real estate 
has been less than for the previous year. 

The gross amount of the reductions in the entire city is $894,889,742 
distributed as follows: 

Manhattan 


1933 in the 


CETERA ae Mae SIN. ape aie hE Ree :772,400 
RGR CAINE UE MRE RR ENE GIG Ba atheaioae shea ta cecal caine £00 250/007 
SU tak ras ted Nis nhc chs na clos ch neds ess ab bib ce aa elem a 163,066,81 
GERI REE OES Sis ae ES I lg a Seer A 87,676,725 
SUP ch Sascha cer chseh i kas ens kb le Disco dr emia atinew ao © deglindn wo ce aed 1842, 
SAN iat cal cote ett PUR MM EAE? Seilaig eti> sccndudvimnsade Aiinewigia tinal $891,889,742 
From this gross reduction is deducted $175,737,884, resent the 
increase for improvements and equalization, leaving the net ee 
$719,151.858, as previously stated. 
Reduct have been made of the assessed valuations during the past 


ve 
prow Ag ears of approximasely $970,000,000, so that since the depression 
, near ,865,000,000 has been reduced from the total taxable 
real estate uation. 
The it has had a difficult problem this year to equalize and 
roperty at a figure that would be fair to the taxpayer and not 
the interests of the city. I believe it has done the work as 
well as it is humanly possible to do it. 
The Department realizes the serious plight of some of the owners of 
real estate and no matter what relief it could give them it would be of 
= in red their burden. Th has no _ coniplaint 
e 


i 


. e ere 
wi it if his assessment is equitable, because after the 
amount of tax bill is fixed by the amount of the 


t 

t 
The assessment of personal pro y amounts to $790,741 166 for 1933. 
franchise not be completed until January next 


ent wi 
and will bably be about $675,000,000 
In the Borough of Manhattan increases 
such as 


, being an in 1 
year, = the Consolidated Gas Co.’s plant was increased $3,160,000 


It appears from t that the public service corporations 
have to proceed with the development and expansion of their plants, 


irrespective of any " 
On several occasions d' the past two years I have directed the 
attention of taxpayers and civic organizations to an evil which should be 
ugnant to everyone, and ought to be stamped out. This is the practice 
ied tax experts, who, ory | the action of this De- 
t to make reductions of assessments during the Field period 
ve solicited retainers from taxpayers in order to secure a fee for such 
reductions, intimating that they could be influential in having such re- 
ductions made. Despite the warnings and admonitions previously given, 
a number of taxpayers have drawn my attention to bills rendered for 
such su services. I have ad them that there was no one re- 
sponsible for these reductions except the Commissioners and the Deputies 
of this Department, and that no one was entitled to any compensation 
for such reductions, and that they should refuse to pay them. 

The same vicious practice is being resorted to with greater ene this 
year in anticipation of further reductions for the year 1933 which were 
expected, o to the economic conditions not confined to real estate 
alone. I most emphatically reiterate what I said last year; namely, that 
property owners should repudiate any agreement entered into under false 
assurances of influence th either the Deputies or the Commissioners, 
because the assessments are made without fear, favor or influence, and 
to refuse to pay any fee for reductions of assessment which will appear 
*" fan tombe: fi - h it placed hi 

yer fee at the assessment p upon his property 

has the right, under the law, to file objections to the assessment, and 
may anyone he desires to represent him. However, the same 
consideration is given to an application whether filed by the owner or 
by his representative. Objections must be filed between Oct. 1 and Nov. 15 
The total number of separately assessed parcels of real estate and new 





buil are: 

h— Parcels New Buildings. 
BT aie ae SSG NOR RN eS oo 78,38 79 
ES ora: mite Dean wadeatiinwatukae 93,556 772 
ER CRA ape Serta lee eee re ae 293.048 979 

EN TE, Mire page ANY Means, ae AP 268,948 2,261 
SS SRE ee it AP ser Ripa Ee 74,082 347 
TN i aM Ne 808,018 4,438 


The total exemption of property of every kind and class for the year 
1932 that is exempted by law now reaches the sum of $4,625,544,604, 
dis ributed as follows: 
Seenees eens GeOrer NOS .. . aio. ccceeocuacuwcudevewsc~ $184,564,700 
See See I , . .. . o nb Jbdwe cubbleddieotacuseeee 56,631,875 
ee re a hs ae we 3,416,618,670 
Churches, asylums, homes, hospitals, patriotic, benevolent, 

charitable associations, pensioners, parsonages, &c 961,129,359 
State Housing Law exemptions 6,550,000 























RES nat caies Sedma belawks te ca wade te wate $4,625,544,604 
Recapitulation 19332. 
New Increase for 
Borough— Butidings. 1932 Asst. Roll. Improvements. 
Manhattan— 
Ng cule ba ddvewtvuedeeris aan 79 $9,597,305,165 $54,416,800 
Real estate of corporation... ._.....-----. --.-- 233,558 ,950 614,100 
Ne a ae oe ha a ce bis aimee dans 79 $9,830,864,115 $55,030,900 
The Bronx— 
die iy 2 reek cei ta geeseneaien ageala ae 772 2,027 ,852,446 17,070,800 
Real estate of corporation.........------ --.-- Se \. canthendene 
ERATE Se gh aap ATE 5 Be tea aaa ne 772 $2,087,393,396 $17,070,800 
Brooklyn— 
oc hatte ai ca: ets cll ey as eis tee ge ago 979 4,317,138,791 40,321,779 
Real estate of corporation.........--.---- -- Sue NB ie 
NS 6 sein estesibi ste gh aitudilngeiltiabenthaew itvrehite-tn 979 $4,378,117,591 $40,321,779 
ueens— 
eS 8. enntiniianmatendbmnamn 2,261 2,261,269,920 19,523,020 
Real estate of corporation__.......------ ----- 58,446,550 660,000 
Th sabe wéacoctdhdbncheehhoetonuee 2,261 $2,319,716,470 $20,183,020 
Richmond— 
DA GES, 0.c cine ccaperesectvébeonanke 347 321,147,095 2,736,145 
Real estate of corporation.........---.-. --.-- ° (re eet 
TEs asaceeaetannqneatacetuanennaph 347 $328 124,995 $2,736,145 
Grand Recapitulation— 
EN ge PELE A ee EO A PI 4,438  18,524,713,417 134,068,544 
Real estate of corporation. ........-.-.-. --.-- 419,503,150 1,274,100 
Tete. cc cov ccececcccccccesecccoscesce 4,438 $18,944,216,567 $135,342,644 
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1933 
Ten. Ann’l Recoré 
Borough— Decrease. Net Decrease. Oct. 1 1932. 
Manhattan 
MGS on et ctnksntncdwane $501,500,450 $420,902, $0,176,402,265 
Real estate of corporation. ....-.. 5,271,950 4,657, 228,901,100 
ND atin ixriinteerere skin mewiiain die $506 ,772,400 $425,560,750  $9,405,303,365 
The Bronx— 
BS BIOs cn een bitin btitine ine eaainds 126,807,907 108,703,422 1,919,149,024 
Real estate of corporation. ....-.. 723,000 Inc.215,200 59,756,150 
SIPING ts sn: sli ecdnidedge teste. nktaossins selina de $127,530,907 $108,488,222 $1,978,905,174 
Brooklyn— 
DOE Ss nad nnibeeskincunteai 162,265,810 118,238,831 4,198,899,960 
Real estate of corporation._....-.- 801,000 612,500 60,366,300 
ins Das Ubi nlekicdaunbind $163,066,810 $118,851,331  $4,259,266,260 
Queens— 
GND «vin tdtncsinncsacunons 86,483,875 59,326,545 2,201,943,375 
Real estate of corporation. ....... 1,192,850 850 58,013,700 
PEE MaDedibdbekhaboncueacae 7,676,725 $59,759,395 +259,957,075 
Richmond— 2 ° 
MERLE n 0s RASS ke SCN NEN ea 9,576,400 6,225,660 314,921,435 
Real estate of corporation......-. 66, 266,500 711, 
DR. n'a sii tichiomgiaaie Sie ietbidinih $9,842,900 $6,492,160 $321,632,835 
Grand Recapitulation—All Boroughs— 
cn A ee Ee 886,634,442 713,397,358 17,811,316,059 
Real estate of corporation... ..-.- 8,255,300 5,754,500 413,748,650 
TR ii cdnbiian tincouckcameute $894,889,742 $719,1651,858 $18,225,064,709 
Ee SONS COEL. Vc nticccckasnuwiviienecasd dbdebdiuonsckhepouse $18 944,216,567 
SOMO bk os 5 hi cccwtisectccdbedddescasndbdndbubicdeeueek 719,151,858 
1933 tentative annual record, Oct. 1 1932_...---.-- bibeked conse $18,225,064,709 


New York State.—Herbert H. Lehman and William J. 
Donovan Nominated As Gubernatorial Candidates at Party 
Conventions.—On the night of Oct. 4 at the Democratic 
State Convention in Albany, Lieutenant-Governor Herbert 
H. Lehman, the choice of Governor Roosevelt and former 
Governor Alfred E. Smith, was nominated by acclamation 
for the Governorship. M. William Bray of Utica, former State 
Chairman, was accorded the nomination for Lieutenant- 
Governor on the Democratic ticket. These nominations 
were the outcome after several internal clashes among the 
different factions in the party, the Tammany chief in par- 
ticular, John F. Curry, having sought the nomination to 
the Governor’s chair for Mayor John Boyd Thacher of 
Albany, but having been obliged finally to a to the wishes 
of Governor Roosevelt and Mr. Smith. In Buffalo on the 
same date the Republican State Convention came to an end 
after nominating Colonel William J. Donovan of Erie County 
as candidate for Governor, with F. Trubee Davison of 
Nassau County as his running mate on the ticket. Colonel 
Donovan was formerly assistant to the Attorney-General of 
the United States but holds no political position at the 
present time. Mr. Davison is now the Assistant Secretary 
of War. All of the candidates on both the Democratic and 
Republican tickets are said to have been nominated by 
acclamation. 


Pennsylvania.—Reconstruction Finance Corporation Grants 
Additional Loan of $3,342,183.—On Oct. 4 a second grant 
was made to this State by the Reconstruction Finance 
Corporation, the new loan being $3,342,183 for relieving 
distress in 64 of the 67 counties in the State during October, 
according to news dispatches from Washington on that date. 
A loan of $2,500,000 was ar gg to Pennsylvania by the 
Corporation on Sept. 22—V. 135, p. 2198. The newspaper 
reports gave the announcement of the loan as follows: 


In maki: g these funds available it is recognized that the responsibility 
of the local communities and the State of Pennsylvania to make every effort 
to develop their resources for relief is in no way diminished. 

Under date of Sept. 22 the Corporation made $2,500,000 available for 
three other counties of the State—Allegheny, Northampton and Phila- 
delphia—for the period Sept. 1 to Oct. 31. 

Supporting data for 64 counties received Sept. 26 state that the minimum 
need for the period Sept. 1 to Jan. 1 next is $20,073,279. To meet this 
need it was estimated that $4,922,694 would be available from State and 
local sources. The figure of estimated need has since been revised by 
representatives of the Governor, in view of additional data, to aggregate 
$18,148,471. 

According to the supporting data, 252,322 families monthly will require 
relief during the remainder of the calendar year 1932. 








BOND PROPOSALS AND NEGOTIATIONS 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $925,000 4% coupon or registered bonds offered on Oct. 4—V. 135, 
. 2019—were awarded to Graham, Parsons & Co., of New York and 
Philadelphia: the N. W. Harris Co., Inc., and the First Detroit Co., Inc., 
both of New York, and E. W. Clark & Co. of Philadelphia, at 
a premium of $9,805, equal to 101.06, a basis of about 3.90%. 
comprised: 
$500,000 road bonds, series 34-A-8. Due Oct. 1 as follows: $16,000 from 
1933 to 1961 incl., and $36,000 in 1962. These bonds are part 
of an issue of $6,550,000 authorized at an election on June 26 
1928, of which $4,844,000 were sold peevecwsey - 
425,000 bridge bonds, series 19-G. Due Oct. 1 as follows: $14,000 from 
1933 to 1961 incl., and $19,000 in 1962. ‘These bonds are part 
of an issue of $3,540.000 authorized at an election on June 26 
1928, of which $3,150,000 were sold previously. 

Both of the above issues are dated Oct. 11932. Prin. and semi-ann. int. 
(A. & O.) are payable at the office of the County Controller. Legality 
to be approved by Reed, Smith, Shaw & McClay of Pittsburgh. 

BONDS PUBLICLY OFFERED.—Public re-offering of the bonds i 
being made at prices to yield 2.50% for the 1933 maturity; 1934, 3.00%; 
1935. 3.50%; 1936 to 1942 incl., 3.75%: 1943 to 1952 incl., 3.80%, and 
3.85% for the maturities from 1953 to 1962 incl. Legal investment for 
savings banks and trust funds in Pennsylvania, New York and other States, 
according to the bankers, in addition to being a direct and general obligation 
of the County, payable from unlimited ad valorem taxes. 


Financial Statement (As OfficleDy  Boperesd Aug. 31 1932, But Including 
ri 





ar plus 
he sale 








$s Issue). 
Asseased velustion Pw ne okoukedne ede Cannanwaeane $2,306.37) 280 00 
G n OL ous i cabee Rawabelereen oie Uke ,186,000. 
Matis MUMMIES «soca dancers cecaciendamaeels 7'222'045.70 
G OE cin ditsicimwtledate Mein aide 117,408 ,045.70 
Sate ats aa catuemed acomeaanentes 1645838534 
Net indebtedness - - - - - - - ail is i tactachtetin shia «Sige teinin daa 100 ,949 660.36 


Population: 1930 census, 1,374,622. 


Under Pennsylvania laws there may be deducted from above debt $14,- 
516,236.35, which includes estimated revenue applicable to the reduction 











2522 


of the above debt, outsta solvent debts and all other cash, leaving 
the net indebtedness of the unty $86,433 424.01. 

The following is an official list o the bids received at the sale: 

Bidder— Premium. 
Graham, Parsons & Co. and associates (successful group) - ----- $9,805.00 
National City Co., New York; Peoples-Pittsburgh Trust Co., 

Pittsburgh, and the First National Bank, of Pittsburgh, jointly 8,544.23 
Lehman Bros., Foster & Co., G. M.-P. Murphy Co., and 
Moncure, Biddle & Co., jo 


— sgh rd ts Da A i 0 le WESC sla i to to ju nb 6,475.00 
Guaranty Co. of New York and the Bankers Trust Co., jointly 6,196.58 
Brown Bros. Harriman & Co.; Kidder, Peabody & Co. and 

TORRE Ei ADG., TIE Oe bea Peedge see we sk nwa wddinenneden ,663 .78 
Edward B. Smith & Co. and Phelps, Fenn & Co., jointly_______-_ 5,269.72 
Utes: Fees CO. Te POG se ve vec ew wc cdesenstannibencwawe 5,272.50 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ehrhardt, sew b Comptroller, will receive sealed bids until 2 p. m. on Oct. 


17 for the purchase of $765,000 not to exceed 5% interest coupon or registered 

bonds, divided as follows: 

$300,000 —. 4, water bonds. Due $15,000 on Nov. 1 from 1933 to 
nel. 

200,000 one. A water bonds. Due $10,000 on Nov. 1 from 1933 to 
ne 


190,000 bank tax refund bonds. Due $19,000 on Nov. 1 from 1933 to 


nel 
75,000 local improvement bonds. Due Nov. 1 as follows: $10,000 from 
1933 to 1937 incl., and $5,000 from 1938 to 1942 incl. 

All of the bonds will be dated Nov. 1 1932. Rate of interest to be 
expressed in a multiple of 4 of 1% and must be the same for all of the 
bonds. Principal and interest (May and Nov.) are payable at the First 
Trust Co., Albany. A certified check for $15,300, payable to the order 
of the city, must accompany each proposal. he purchaser will] be furnished 
with the opinion of Hon. George A. Reilly, po pe ge Counsel for the 
pan, $I and of Reed, Hoyt & Washburn, of New York, that the bonds are 
valid and binding obligations of the city, for the payment of which a 
general ad valorem tax may levied on all the taxable property of tbe 
city without ee of rate or amount. 











nancial as of Sept. 26 1932. 
CO, DO ae ii ce inc dntdewnnndbbcrmncodesiwane $17 ,260,165.00 
We PE ioe MdiibececbuddnecransPinaswinws. apne 12 636,200.00 
Street improvement bonds_.....-......---------------. 3,269 ,600.00 
uo PE EE accor cabéredebweusecbnanpuona $33 ,165,965.00 
sS— 
Exempted water debt__.......-.-------- $12 ,636,200.00______. ‘ictal Rilogs 
Cash and sinking funds (including 1932 
levies) provided for payment of debt 
other than exempted debt_....---.---- 2,281,677 .60 
14,917,877.60 
Tt NG on Pe cee in Siskin dada thidbn ne nba~ caer $18,248 ,087.40 


New water supply debt sinking fund (not used as a deduc- 
tion on above) $225,655.67. 
valuation (1932—officially determined to be 96% 
of actua]) real property (equalized for county taxes—90%, 
of _actual—$219 925.448 .45)_.....--..-----.--.-..... 235,377 562.00 
Pecia! franchises (equalized for county taxes— 














WEES AAPA Sonckosenicunerautha denne adaneneeway -8,348,832.00 
$243 ,726 394.00 

Constitutional i0% debt limit.......--.----.-.-------- $24 372 639.40 
Net debt subject to such limit_......-..-.------------- 18,248,087 .40 
Net constitutional debt margin-_....--.....------- $6,124 552.00 








The above statement does not include the $765,000.00 bonds now offered, 
$500 .000.00 of which constitute exempt debt. 
The city has no floating or temporary debt of any kind and no delinquent 


es. 

All emergency relief work, so far, has been financed out of surpluses. 

Albany city bonds are accepted by the Secretary of the Treasury as 
security for Government deposits, by the State Superintendent of Insurance 
to secure policyholders, by the State Superintendent of Banks in trust for 
trust companies, and are legal investments for savings banks and trust funds. 

Population, 1930 Census, 127,412. 
ax Collections. 


Total Levy (City, Collected by Uncollected at Close 
Year— County and State). Aug. 31. of Year of Le 
ase api oe SIS RES $7 ,064 290.84 $5,240,893 .23 $295 060.4 
Bh ei uc saint ine 7 A78 852.43 5,272 827.80 449,139.63 
Bb Kank mine 8,160,308.25 5 ,420,675.06 616,810.68 
DE Mean Chnbuod 8,597 382.36 5,717 ,662.59 702 420.26 
Set kneeediveicass i 45) 5,554 ,747.21 


3 y 5 : 
At the end of the calendar fiscal year, the delinquent tax rolls are returned 
to the county, all city taxes having been paid in full. 


ALGER COUNTY (P. O. Munising), Mich.—BOND REPORT .—In 
eonnection with the offering on Sept. 14 of $47,600 bonds, as reported in 
V. 135, p. 1685, we are advised that two offers for a i0-day option on the 
bonds as 6s, at a price of par, were received. The offering comprised: 
$27,600 refunding bonds. Due July 15 as follows: $3,600 in 1936, and 

$4,000 from 1937 to 1942, inclusive. 
20,000 feeeral obligation calamity bonds. Due $5,000 on Oct. 1 from 
933 to 1936, inclusive. 
Each issue is dated Oct. 1 1932. 


ANNAPOLIS, Md.—BOND OFFERING .—J. Garland Healy, Chairman 
of the Annapolis Metropolitan Sewerage Commission, will receive sealed 
bids until 8 p. m. (Eastern standard time) on Oct. 11 for the purchase of 
$100,000 series B, 434 %, issue of 1932, coupon sewerage bonds, previously 
offered on April 12 1933, at which time the failure to receive a bid was 
attributed to court litigation regarding the issue. In this connection, we 
are advised by James H. Ellis, member of the Board of Commissioners, 
that the constitutionality of Chapter 144, Acts of the General Assembly 
of Maryland of 1931, under which the bonds are being issued, was recently 
tested by several residents of the Districts involved and a decision favorable 
pe ommission handed down by the Circuit Court of Anne Arundel 

The bonds now offered will be dated Oct. 1 1932 and mature Oct as 
follows: $20,000 in each of the years 1942, 1947, 1952, 1957 and 1962" 
Prin. and int. (A. & QO.) are payable at the Annapolis Banking & Trust 
Co., Annapolis. A certified check for 2% of the amount bid, payable 
to the Annapolis Metropolitan Sewerage Commission, must accompany 
each pro 1. The offering notice states that the bonds are exempt 
from all State, county and municipal taxation in the State of Maryland, 
and are issued by the Commission ‘‘upon the faith and credit of the City 
of Annapolis and Anne Arundel County and each bond will be guaranteed 
for payment both as to prin. and int. by the Mayor, Counsellor and Alder- 
rnd _— yen’ ed Ammnapelts ond tne gd Commmiasioners of Anne Arundel 

ement on eac ond in the manner 4 
quired by the provisions of said Act." ee eon ee 
Financial Statement of Anne Arundel County 

Valuation of real property based on 70% of actual, and : 

1931, $45,942,637; all other taxables. $20,579 34%: tonal’ $66,521,985 > 

Bonded indebtedness—water and sewer bonds, $576,000: all other bonds 
$3 393 ,000; total bonded indebtedness (exclusive of this issue) , $3 969, ; 

Tax rate $100,000 (1932), $2.50. Sinking funds, $643,166.65. 

Floating debt (in anticipation of taxes), $600,000. 

Population: 1920 census (county and city), 43,408; present (est.), 53,000. 


ARKANSAS, State of (P. O. Little Rock).—BOND EXC 
REPURT.—Approximately $32,000,000 of the $47,000,000 eg td 
bonds outstanding have been exchanged for State revenue 444% bonds, 
according to State Treasurer Leonard—V. 135, p. 1853. He is reported 
to have said that the bonds are being exchanged at a rate of $200 500 to 


os gaa daily and at the same time interest is being paid on the district 


ATLANTA, Fulton County, Ga.—BOND SALE.—A issu 
of 44% semi-ann. street impt. bonds is reported to have gn Be 
recently by the Robinson-Humphrey Co. of Atlanta, for a premium of 
$151, equal to 101.88. 


ATHENS COUNTY 


P. O. Athens,) Ohio.—BO fo 
issue of $56,209 ens,) ha ND SALE.—The 


relief bonds offered on Sept. 30—V. 135, p. 2019— 


was awarded as 5'4s to the BancOhio Securities Co., of Columbus, at 
plus a premium of $128.80, equal to 100.22, a basis of about 5.18%. Dated 


Dated 


Financial Chronicle 





Oct. 8 1932 


Sept. 11932. Due March 1 as follows: $10,000 in 1934, $10,500 in 1935, 
$11,200 in 1936, $12,000 in 1937 and $12,500 in 1938. 
Bids received at the sale were as follows: 


Bidder— Int Rate. Premium. 
BancOhio Securities Co. (successful bidder) --.- ~~ --- 5%% $128.80 
Seasongood & Mayer, Cincinnati-_-_------- i ith td 54% 63.85 
Provident Savings Bank & Trust Co., Cincinnati-_---- 5% % 203 .32 


ATLANTIC CITY, Atlantic County, N. J.—STATE SINKING 
FUND REFUSES TO PURCHASE CITY BONDS.—Renewed efforts by 
Mayor Harry Bacharach and Enocn L. Johnson, Treasurer of Atlantic 
County, to obtain the approval of State Treasurer Albert C. Middleton 
to a plan whereby the State 7s Fund Commission would purchase 
$1,200,.00 long-term municipal auditorium bonds of the city failed on 
Oct. 4 when the Treasurer reiterated his opposition to the proposal, which 
was first made several months ago. The proposal, it is stated, involves 
the selling of $1,200,000 of Somerset County, South Orange and Maplewood 
bonds, held in the sinking fund, in order to purchase the shore resort’s 
obligations. The other members of the Commission, in addition to Mr. 
Middleton, are Governor A. Harry Moore and State Comptroller John 
McCutcheon. The city, according to report, is pressed for funds to 
meet —_ obligations and owes more than $1,000,000 in back taxes 
to the State. 


AUDUBON, Camden County, N. J.—BOND OFFERING .—Erwin C. 
Hand, Borough Clerk, will receive sealed bids until 8.30 p. m. (Standard 
time) on Oct. 11 for the purchase of $20,000 5, 5%, 5%, 5h or 6% coupon 
or registered emergency relief bonds. Dated Oct. 15 1932. Denom. 
$500. Due $2,500 on Oct. 15 from 1933 to 1940 inc]. Prin. and int. 
(A. O. 15) are payable at the Audubon National Bank, Audubon. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Borough, must accompany each qeopcest. The sorrerre © inion of Haw- 
kins, Delafield & Longfellow, of New York, will be furnis the successful 
bidder. (At the offering on July 19 of $39,000 not to exceed 6% int. 
I as — and assessment bonds, no bids were received. 
wie » D- I~) 


AVALON, Cape May County, N. J.—BONDS NOT SOLD.—The $148,- 
000 6% coupon or registered bonds offered on wane. 28—V. 135, p. 2020— 
were not sold, as no bids were received. . The offering conigeionl $90, 
tax title lien bonds and $58,600 local impt. assessment refund bonds, 
dated Sept. 1 1932 and due in 2 years. 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass), San Patricio County, Tex.—_MATURITY .—The $13 ,000 
issue of school bonds that was Fy pee by the State Department of 
Education, $11,000 as 514s, and $2,000 bonds as 6s, at par—V. 135, p. 2199 
—is due on May 1 as follows: $300, 1933 to 1936; $400, 1937 to 1940; 
sory, 194) 0 1944; $600, 1945 to 1949; $700, 1950 to 1953, and $800, 1954 
to , all incl. 


BALTIMORE, Md.—LOAN OF $1,000,000 OBTAINED.—Mayor 
Jackson on Sept. 29 obtained a loan of $1,000,000 from local banks, at 
2\%% int., for a period of 30 days, pending receipt of the proceeds of the 
award on Sept. 29 of $3,879,000 4% coupon bonds and registered stock 
to the Bancamerica-Blair Corp. of New York, and associates, at 101.95, 
a basis of about 3.87% .—V. 135, p. 2365. 


BEACHWOOD (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Frank C. Marous, Village Clerk, will receivesealed 
bids until 12 M. on Oct. 25 for the purchase of $48,684.44 6% bonds, 
divided as follows: 
$39,597.48 special assessment impt. bonds. Due Oct. 1, as follows: 

$4,097.48 in 1934; $4,500 from 1935 to 1937 incl.; $4,000 in 
1938, and $4,500 from 1939 to 1942 incl. 

9,086.96 special assessment impt. bonds. Due Oct. 1, as follows: 
$1,086.96 in 1934; $1,000 in 1935 and 1936; $1,500 in 1937; 
$1,000 from 1938 to 1940 incl., and $1,500 in 1941. 

Each issue is dated Oct. 1 1932. Principal and interest (April and Oct.) 
are payable at the main office of the Guardian Trust Co., in Cleveland. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified check for 5% 
of the bonds bid for, unconditionally payable to the order of the Village 
Treasurer, is required. Separate bids must be made for each issue. 


BEAVER RURAL SCHOOL DISTRICT, Pike County, Ohio.— 
BOND ELECTION .—At the general election on Nov. 8, the voters will 
consider a proposal to issue $20,000 school building improvement bonds, 
to mature in from 1 to 25 years. 


BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. Belton), Tex.— 
BOND SALE.—We are informed that an issue of $147,000 5% semi-annual 
road bonds has been purchased at par by the Security Trust Co. of Austin 
Due from 1932 to 1943. (These are the bonds that were contracted for 
in April 1931, the sale of which was not consummated—V. 134, p. 4523.) 

It is also stated that nothing definite has as yet been done on the 5% 
semi-ann. road bonds in blocks of $25,000, $35,000, and $50,000, that 
were offered without success on Sept. 22—V. 135, p. 2365. 

BELOIT, Rock County, Wis.—BOND_ OFFERING.—Sealed bids 
will be received until 8 p. m. on Oct. 31 by T. D. Corcoran, President of 
the City Council, for the purchase of an issue of $100,000 44%% coupon 
storm sewer bonds. Denom. $1,000. Dated Nov. 1 1932. Due $10,000 
from Nov. 1 1938 to 1947 incl. Bids will be received for all or any part 
of said bonds. The successful bidder shall pay the int. accrued on said 
bonds at the time same are delivered and will be expected to furnish a 
printed form of bond ready for signatures. Prin. and int. (M. & N.) 
payable at the office of the City Treasurer. Said bonds shall be in the form 
and in all reupects as provided in Section 6705 of the 1931 Statutes. A 
certified check for $100 must accompany the bid 

BERNARDSVILLE, Somerset County, N. J.—BOND OFFERING.— 
S. Willard Smith, Borough Clerk, will receive sealed bids until 8 p. m. on 
Oct. 17 for the purchase of $110,000 coupon or registered sewer bonds, to 
bear interest at one of the following rates: 4%4,4%%,5,5%4.5%, 5% or6%. 
Dated Dec. 1 1932. Denom. $1,000. Due $5,000 on Dec. 1 from 1934 to 
1955 incl. Prin. and int. (J. & D.) are payable at the Central Hanover 
Bank & Trust Co., New York, or at the office of the Borough Collector- 
Treasurer. The bonds will not be sold at less than a price of 99 and thesum 
required to be obtained at the sale is $108,900. No more bonds are to be 
awarded than will produce a premium of $1,000 over $110,000. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Longfellow of New York, will be furnished the successful bidder 
(Previous mention of this offering was made in —V. 135, p. 2365.) 

BERNE UNION SCHOOL DISTRICT, Fairfield County, Ohio.— 
BOND ELECTION.—At the general election on Nov. 8, the voters will 
consider a proposed $75,000 school building construction bonds, to mature 
in from 1 to 20 years. 


BEXAR COUNTY (P. O. San Antonio), Tex.—PROPOSED BOND 
ISSUE.—It is stated that the county has advertised its intention to issue 
$136,000 in 5% % road and bridge fudning, Series I bonds Dated Oct. 20 
1932. Due from 1934 to 1952. 


BIRMINGHAM, Jefferson County, Ala.—BONDS OFFERED FOR 
INVESTMENT .—The $280,000 issue of coupon refunding bonds that was 
purchased by Ward, Sterne & Co. of Birmingham, and the Weil, Roth & 
Irving Co. of Cincinnati, and associates as 614s at 95.00, a basis of about 
7.43%—V. 135, p. 2200—is being offered for public subscription by_ the 
successful bidders. Dated Oct. 1 1932. Due from Oct. 1 1935 to 1942 





incl. Legality approved by Thomson, Wood & Hoffman of New York City. 
Financial Statement. 

sl mai: Seema I slew ain cn i $225,739,727.00 

Real eek Sin nt ee PR PORE AE Ee aE 376,232,880.00 

en nn RR wtnbwnetee 25,028,000 .00 

Less: Public improvement bonds- ----------------------- 5,066 ,000 .0O 
PN ee Ca enepeewsoneee 100,000.00 
a eee eemauumas 1,425,932.23 

Wa ee On wre nemawenehio 18,436 ,067 .77 
Population: 1930, 259,657. 


Taz Collections and Budget. 
Percentage tax collections 1929 levy collected through Aug. 22 1932._99.7% 
Percentage tax collections 1930 levy collected through Aug. 22 1932-.98% 
Percentage tax collections 1931 levy collected through Aug. 22 1932- "88.5% 
Total current revenue 1930-1931 fiscal year..------ ani. $7 583,981.22 


Total current expenditure 1930-1931 fiscal year --- ---- skid 7.570.323.57 
Surplus fiscal year 1930-1931 ........-.--.-------------- $13,657.65 
Surplus current funds this year to date_..-.....---.-------- 40,042.80 
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E BOULDER, Boulder County, Colo. BOND SALE.—The $134,000 
issue of refun water bonds offered for sale on Oct. 3—V. 135, p. 2366— 
was jointly purc by Brown, Schlessman, Owen & Co., and the U. 8S. 
National Co., both of Denver, as 4s, at a price of 99.17, a basis of about 
4.10%. Dated Jan. 1 1933. Due on Jan. 1 as follows: $7,000, 1934 
and 1935, and $8,000, 1936 to 1950, all incl. 

The other bids and bidders (all of Denver) were as follows: 








: Price Bid 

Bidder— 4s. 4s. 
Sidlo Simons Day & Co., Amos C. Sudler & Co., M. E. 

Traylor & Co. and Geo. W. Vallery & Co______-_-_- x98 .82 x100.35 
Bosworth Chanute Loughridge & Co., Boettcher Newton 

eR Be ec ee aa ae ea eee y98.61 y100.86 


y 
OF Benwell, Sullivan & Co. and Garrett, Bromfield 


Co * 
SIRI oo, te ce soe er et y98 .15 y100.05 
x Bonds to be dated Oct. 1 1932. y Bonds to be dated Jan. 1 1933. 


BOWLING GREEN, Wood County, Ohio.— BOND SALE.—The issue 
of $16,989 coupon refunding bonds offered on Oct. 1—V. 135, p. 2020— 
was awarded as 5%s, to Ryan, Sutherland & Co. of Toledo, at par plus a 

remium of $34, equal to 100.20. Dated Sept. 1 1932. One bond for 
989, others for $1,000. Due semi-annually on March and Sept. 1 from 
1934 to 1941incl. Interest is payable in March and Sept. 


BOWMAN, Bowman County, N. Dak.—CERTIFICATE NOT SOLD.— 
The $3,000 issue of 7% semi-ann. certificates of indebtedness offered on 
Oct. 1—V. 135, p. 2200—was not sold as there were no bids received, accord- 
ing to the Village Clerk. Due in two years. 


BOWMAN COUNTY (P. O. Bowman), N. Dak.—CERTIFICATES 
OFFERED .— Sealed bids were received until 2 P. m. on Oct. 8 by Sue V. 
Mcintyre, County Auditor, for the purchase of a $25,000 issue of certifi- 


cates of indebtedness. Int. rate not to exceed 7%, payable semi-annually. 
Due on April 8 1934. mine . 


BRISTOL, Washington County, Va.—BOND SALE.—The $25,000 
issue of refunding water works impt. bonds offered for sale on Oct. 4— 
V.135,p. 2366—was jointly te dma td the Dominion National Bank.and 
the Washington Trust & Savings Bank, both of Bristol, as 6s, at par 
There were no other bidders. 


Coupon bonds dated Nov. 1 1932. Denom. $1,000. Due Nov. 1 1942. 
Interest payable May and Nov. 

“BRISTOL, Hartford County, Conn.—BOND ELECTION .—At the 
why election on Novy. 8 the voters will consider a proposal to issue 


1,000,000 bonds for note funding purposes. Legislative approval of 
the issue is also needed " o 


BUFFALO, Erie County, N. Y.—BOND SALE.—The $4,000,000 
coupon or registered refunding gold bonds offered on Oct. 5—V. 135, p. 2366 
—were awarded as 3.80s to a syndicate composed of the First National 
Bank; First Detroit Co., Inc.: egy 4 B. Gibbons & Co., Inc.; Roosevelt & 
Son; Stone & Webster and Blodget, Inc.; Darby & Co.; Bagge rt Fenn & Co., 
and Dewey, Bacon & Co., all of New York, also Vietor, Common & Co., 
of Buffalo, at par plus a premium of $%,001, équal to 100.20, a basis of 
about 3.78%. Dated Nov. 1 1932 and due on Nov. 1 as follows: $80,000 
from 1933 to 1937 incl., and $240,000 from 1938 to 1952 incl. Public re- 
offering of the bonds is being made at prices to yield 2.00% for the 1933 
maturity; 1934, 2.50%; 1935, 3.00%; 1936, 3.25%; 1937, 3.50%; 1938 and 
193v, 3.60%; 1940 to 1942 incl., 3.65%; 1943 to 1947 incl., 3.70%, and 
3.75% for the bonds due from 1948 to 1952 incl. Lega! investment for 
Savings banks and trust finds ia New York State and direct and general 
obligations of the entire city, payable from unlimited ad valorem taxes 
levied against all the taxable operty therein. 

The following is an official list of the bids received at the sale: 

Bidder— Rate of Int. Amount Bid. 
First National Bank of New York; First Detroit 

Co., Inc.; Geo. B. Gibbons & Co., Inc.; Roosevelt 

& Son; Stone & Webster and Blodget, Inc; 

Phelps, Fenn & Co.; Darby & Co.; Dewey, 

Bacon & Co., and Vietor, Common & Co., Inc., 

.. a i a a ae a 3.80% 
Dillon, Read & Co.; Bancamerica-Blair Corp., and 

Bare Dros. & Co., Inc., jointly... . 26d cccne 3.80% 
Chase Harris Forbes Corp.; First of Boston Corp.; 

Kidder, Peabody & Co.; Estabrook & Co.; Sal- 

omon Bros. & Hutzler; N. W. Harris Co., and 

Foster & Co., Inc., japtly INI RE FO A EIS 
Guaranty Co. of New York; National a J Co. of 

New York; M. & T. Trust Co. of Buffalo; L. F. 

Rothschild & Co., New York; Schoellkopf, 

Hutton & Pomeroy, Buffalo; Bankers Trust 

Co., New York; Marine Trust Co. of Buffalo; 

R. L. Dey & Co., New York, and Wallace, San- 

derson, New York, jointly_.._.._.......------ 3.90% 
Chemical Bank & Trust Co.; Hallgarten & Co.; 

Kean, Taylor & Co.; Hemphill, Noyes & Co.: 

E. H. Rollins & Sons, Inc.; Graham, Parsons & 

Co.; R. H. Moulton & Co.; Otis & Co., and 

Schaumburg, Rebhan & Osborne, jointly —_----- 3.90% 
Halsey, Stuart & Co.; Brown Bros., Harriman & 

Co.; Lehman Brothers; R. W. Pressprich & Co.; 

F. 8. Moseley & Co.; Blyth & Co., Inc.; E. B. 

Smith & Co.; Stranahan, Harris & Co.: G. M-P. 

Murphy & Co.: Wertheim & Co., and Hannah., 

REEL F* 
CALHOUN COUNTY (P. O. Hardin), Ill.—BOND ELECTION .—At 
the general election on Nov. 8 the voters will consider a proposed $25,000 
6% improvement issue, to mature in from 1 to 5 years. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
Charles G. Johnson, State Treasurer, will offer for sale at public auction 
on Oct. 27, at ll a. m., a $250,000 issue of 4% harbor impt. bonds. Denom. 
$1,000. Dated July 21915. Due on July 2 1989, subject to redemption 
by lot after 1954 Prin. and int. (J. & J.) payable at the State Treasurer's 
office, or at the fiscal agency of the State in New York. These bonds 
are issued pursuant to the San Francisco Harbor Improvement Act of 
1913, aguveves June 16 1913. Bids for less than par and accrued int. 
cannot entertained. 

Bonds are registerable as to principal and interest jointly and are not 
exchangeable for coupon bonds. No legal opinions will be furnished. No 
special blanks for bids will be furnished by the State. Delivery of the bonds 
will be made at the office of the State Treasurer in Sacramento. 

Official Financial Statement. 
Recapitulation of Bonds— 


$4,008,001 
4,003 ,240 


4,021,748 


4,019,196 


4,016,477 


4,015,600 


a ee tL ceme Wm beens semnen $177 ,105,000 

ee eae re ale ia heart 162,947 ,006 
I a ile bs aki as & ae es le $14,158,000 

I ca et Le a oak wneaialuina Omen meee 22,372,500 

pT EEE ELE ES LE URS SAR OSs 2, < 140,574,500 
Dees Vera, 19061... 6. 66ee en cbeks- $9 397 ,909 983 

ie NS oe. 8 en. ctw ocwnewekenes 5,398 457 


CAMDEN COUNTY (P. O. Camden), N. J.—FINANCIAL STATE- 
4ENT.—The following information regarding the financial condition of 
the county has been sent to us by the County Treasurer: 


ie. Dee Core Jn. 2 te... co mumsiscemnaseanenneeren $10,520,100 
IN CEE Dn wctameionthipdenreheewas 2, -000 
Assessed valuation 1932—Real estate-.-.......----.--------- 307 671,834 
rr ren, ose Gannébed ésaedsasbednn J 566 
NE ee ok naiwiemadenaepiaaneseawt 31,911,909 
SE EES ETE SOA ET Pee 7 562,425 
I BO oon oo dn gididh do cuainitiesnthie wth 338,776,884 
State and county tax (per $1,000) 1932._-...---.--------- 9.6589 


Population: 1930, 252,312; 1920, 190,508. 


CAMERON COUNTY (P. O. Brownsville), Tex.—CORRECTION .— 
We are now informed that the report given in v. 135, p. 2371—of a $524,- 
000 issue of 5% refunding bonds being approved by the Attorney-General, 
Was erroneous. 


CASS COUNTY (P. O. Atlantic), lowa.—BOND ELECTION .—It is 
stated that at the regular election in November the voters wil | be asked to 
pass upon the pro issuance of $85,000 in court house bonds. (This 
corrects the report given in V. 135, p. 2366.) 
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CHATTANOOGA, Hamilton County, Tenn. — BOND SALE 
AUTHORIZED .—At a meeting of the City Commission on Oct. 4 a resolu- 
tion was passed authorizing the sale of $100,000 in Brainerd sewer bonds 
the second block of a total authorized issue of $200,000, the first $100,006 
of which was sold on May 3—V. 134, p. 3503. 


CHICAGO, Cook County, IIl—WARRANTS CALLED FOR RE- 
DEMPTION.—M. 8. Szymczak, City Comptroller, announced on Oct. 4 
that the tax anticipation warrants listed below will be paid on presentation 
through any bank, on or before Oct. 11, at the office of the City Treasurer, 
or the Guaranty Trust Co., New York: 

Issuei account 1930 taxes, corporate purposes, Nos. 343 to 346, and 348 

to 351, for $25,000 each, dated Aug. 8 1930. 

Firemen’s pension fund, No. 13, for $25,000, dated Oct. 15 1930. 

Lewis E. Myers, President of the Board of Education, has called for 
redemption, on or before Oct. il, upon presentation through any bank 
at the office of the City Treasurer; Halsey, Stuart & Co., of Chicago, or 
at the Guaranty Trust Co., of New York, the following described school 
Bula nd NR ee ESS 

und, » Nos. B-2075 to B-2083, for $10,000 each, 5 ° 
dated Nov. 1 1930. 5 , am 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—_BONDS NOT 
SOLD .—The issue of .$25,000 coupon poor relief bonds, offered at not to 
exceed 6% interest on Oct. 1—V. 135, p. 2021—was not sold, as the bids 
received were rejected. Dated Oct. 15 1932. Due Oct. 15 as follows: 
$5,000 in 1935 and 1936, and $15,000 in 1937. : 


_CLEVELAND, Cuyahoga County, Ohio.—BOND SALE NOT CON- 
SUMMATED—ADDITIONAL BONDS OFFERED.—We now learn that 
the sale of $100,000 coupon or registered lodging and storage house bonds 
on Sept. 9 as 5's to the Provident Savings Bank & Trust Co., of Cin- 
gy , at 101.25, a basis of about 5.32%, was not consummated—V. 135, 

ADDITIONAL BONDS OFFERED.—A call_has now been issued for 
sealed bids to be received by Ray L. Lamb, Director of Finance, until 

12 M. on Oct. 28 for the purchase of $808,000 6% come or ered 
bonds, which total includes the aforementioned issue of $100, bonds 
and the issue of $470,000 poor relief bonds, previously offered on Sept. 9. 
The sale of the bonds was not made because of the ruling of Robert F. 
Denison, of Squire, Sanders & Dempsey, of Cleveland, that the notice 
for the special city council meeting at which the bonds were authorized 
should have been served at the homes of the council members, and not 
at their offices, as the city charter provides. The present offering of 


$808 ,000 bonds includes: 
$470,000 emergency r relief bonds. Dated as of the date of issue. 
Due Sept. 1 as follows: $67,000 from 1934 to 1939 incl., and 
$68,000 in 1940. Int. is payable in M. & §S. Issued under 
authority of Section 7 of Amended Senate Bill No. 4. 
135,000 grade crossing bonds, authorized at the November 1926 election 
and payable from taxed levied outside of tax limitations. Dated 
Nov. 1 1932. Due Sept. 1 as follows: $4,000 from 1934 to 
1948 incl., and $5,000 from 1949 to_1963 inel. 
100,000 lodging and storage house bonds. Dated Nov. 1 1932. Due 
Sept. 1 as follows: $7,600 from 1934 to 1945 inel., and $8,000 
in 1946 and 1947. Interest = pore in M. & 8. 
90,000 provers s portion paving bonds. Dated Oct. 1 1932. Due 
10,000 Int. is payable in 


$10.0 tn Nov. 1 from 1934 to 1942 incl. 
13,000 properey’s portion paving and sewer bonds. Dated Oct. 1 1932. 
ue Nov. 1 as follows: $1,000 from 1934 to 1938 incl., and 

, $2,000 from 1939 to 1942 incl. Int. is payablein M. & N. 

Prin. and semi-ann. int. are payable at the Irving Trust Co., New York. 
Denom. $1,000. Bids may be made separately for each lot or for ‘‘all 
or none.’ Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. Split rate 
bids will not be considered on any single issue, but different interest rates 
may be bid for different issues. A certified check for 3% of the bonds 
bid for, payable to the order of the treasury of the city of Cleveland, . 
must accompany each proposal. The favorable legal opinion of Squire, 
Sanders & Dempsey, of Cleveland, with a full transcript of the proc ings, 
will be furnished the successful bidder. 

COBLESKILL, CARLISLE, SEWARD, MIDDLEBURGH, FULTON, 
RICHMONDVILLE, DECATUR AND ROSEBOOM CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Cobleskill), N. ¥Y.—BOND OFFER- 
ING.—Sealed bids addressed to George D. Ryder, District Clerk, will be 
received until 2 P.M. Oct. 25 for the purchase of $70,000 not to exceed 6% 
interest coupon or registered school bonds. Dated Nov. 1 1932. Due Nov. 
1 as follows: $8,000 in 1935; $1,000, 1936 to 1947 incl.: $3,000, 1948; $1,000 
from 1949 to 1951 incl.; $3,000, 1952; $1,000 from 1953 to 1955 incl.; $3,000 
in 1956; $1,000 from 1957 to 1966 incl., and $25,000 in 1967. ate of 
interest to be gupeeenet in a multiple of 4 or 1-10th of 1% and must be the 
same for all of the bonds. Principal and interest (May and Nov.) are pay- 
able at the First National Bank, Copleskill. A certified check for $1,500, 
qaewsee to Stanley B. Crounse, Treasurer, must accompany each proposal. 

he approving opinion of Clay, Dillon & Vandewater, of New York, will 


be furnished the successful bidder. 


COLORADO SPRINGS, El Paso County, Colo.—BONDS CALLED .— 
It is reported that a $42,000 issue of gas plant bonds was called for retire- 
ment on Oct. 1. 

COLUMBUS, Franklin County, Ohio.—-BOND SALE.—The issues 
of $256,000 coupon or registered bonds offered on Sept. 30—V. 136, p. 2200 
—were awarded to the BancOhio Securities Co. of Columbus, as follows: 
$206,006 emergency poor relief bonds sold as 434s, at par plus a premium of 

721, equal to 100.35, a basis of about 4.67%. Due Feb. 1 as 
follows: $34,000 from 1935 to 1939 incl., and $36,000 in 1940. 
50,000 electric light plant extension bonds sold as 4%s, at par plus a 
remium of $175, equal to 100.35, a basis of about 4.45%. Due 
‘eb. 1 as follows: $3,000 from 1935 to 1944 incl., and $4,000 from 
1945 to 1949 inel. 

Each issue is dated Oct. 1 1932. The Provident Savings Bank & Trust 
Co. of Cincinnati. bidding for the bonds as 4 %s, offered par plus a premium 
of $435.30. 

COOK COUNTY (P. O. Chicago), Il1l.—PLAN SALE OF BONDS TO 
RECONSTRUCTION FINANCE CORPORATION .—The County Board 
has authorized Joshua d’Esposito, engineer and head of its Advisory Com- 
mitte for the Nurses’ Home, to try to sell the entire issue of $2,150,000 
construction bonds to the Reconstruction Finance Corporation, or, as 
an alternative, to petition the Reconstruction Finance Corporation to loan 
up to 90% of the issue with the bonds as collateral. At the offering on 
Sept. 3 1931 of $4.150,000 4% bonds, comprising the $2,150,000 nurses 
home issue and a $2.000,000 poor relief issue, the county failed to receive 
a bid.—V. 133, p. 1645. 


COTTLE COUNTY (P. O. Paducah), Tex. BONDS REGISTERED .— 
The State Comptroller registered on Sept. 30 a $2,000 issue of 514 % road, 
series B bonds. Denom. $1,000. Due on April 10 1934 and 1935. 


COTTONWOOD COUNTY (P. O. Windon), Minn.—BONDS AU- 

THORIZED.—At a meeting on Sept. 7 of the County Board a resolution was 

assed providing for the issuance of $50,000 in 44% refunding bonds. 
es $10,000 from July 1 1942 to 1946 incl. 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND SALE .— 
The $94,000 issue of funding bonds offered for sale at public auction on 
Oct. 3—V. 135, p. 1687—was purchased by Geo. M. Bechtel & Co. of 
Davenport, as4%s,at par. Duefrom Sept. 1 1934 to 1951 incl. 

The following bids (all for 5s) were also received: : 

Bidder— Premium. 
Geo. M. Bechtel & Co. of Davenport-......------.--------------- $305 
Glaspell, Vieth & Duncan of Davenport 
White-Phillips Co. of Davenport - ---------------------------- ‘i 
Carleton D. Beh Co. of Des Moines. ----.------------------------- 
County Bluffs Savings Bank 


ALLAS, Dallas County, Tex.—BOND SALE PROPOSED.—It is 
nme by John N. Edy, City Manager, that an issue of $1,200,000 
in storm a | sanitary sewer bonds will be offered for sale some time in 
October, divided as follows: $900,000 storm and $300,000 sanitary sewer 
bonds. Bids may be received on both 4% and 44%% bonds, the rate has 
not as yet been determined. It is said that the bonds may mature over a 
30-year period. 


NIEL CHAPEL COMMON SCHOOL DISTRICT NO. 46 (P. O. 
pecea, Bowie County, ND SALE.—The $2,000 issue of 5% 





Tex.—BO. 
1 bonds that was recently approved by the Attorney-General—V. 
£005 Is said to have been purchased by the State Board of Education. 
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DEARBORN, Wayne County, Mich.—TO VOTE ON CHARTER 
AMENDMENT .—At the general election on Nov. 8 the voters will Dass 
upon four amendments to the city c , one of which, 
municipal — dS opy for the payment of taxes in four equal poe Fa 
installmen of in a lump sum as et present, and for the reduction 
of the caaties on delinquent taxes from 9 to 6% a year. 


DEARBORN COUNTY (P. O. gre ye Ind.—BONDS NOT 
SOLD.—The issue of $4,600 4%% road construction bonds offered on 
Oct. 4—V. 135, p. 2021—-was not sold, as a ver moratorium has been 
declared on road building, according to Charles Fitch, County Treasurer. 


DEER LODGE, Powell County, Mont.—BOND pe ny om 20 pg 
stated by the City Clerk that the $40,532.81 issue of not to exceed 
semi-annual warrant funding bonds offered for sale on Oct. 13 22 
P. 2021—is now being exchanged with r tered warrant a ont at 2 
‘or their registered warrants. ated Oct. 11932. Interest payable J. & 


DEER face. Powell County, Mont.—BOND OFFERING.—It is 
bids will be received until 8 p. m. on Oct. 24 by R. 

BMidtiyng, Clty ‘Site y Clerk, 1 the che 9 | of a $200 issue of water works 

is not to exceed 6%, yabie semi-annually. y.. wees 

— 1 19328 Bonds are to be either seri PA amortization in , With 

the latter as the first choice. A certified check for $5.000 must aconpu pmpany 

the bid. (These are the bonds that were offered for sale without success 
on June 6.—V. 135, p. 4524.) 


DELAWARE, Delaware County, Ohio.—BOND OFFERING.—F. D. 
City Auditor. will receive sealéa ids until 12 M. Pees. 31 for the 


Keoe of $30,000 6% refun Dated 
$500. Due » tare. 2. fe Tee 5 000 in 1934, and $3,500 from 1935 to 
942 


incl. pal and semi-annual interest are payable at the d 
tory ‘of the Sinki Fund in Delaware. Previous mention of this 
was made in V. 135, p. 2201. 


DEL NORTE, Rio Grande County, eee eae A OT mae, ZED .— 
The Town Council recently ag 4 an ordinance pte issuance 
¢ $11,000 . 6% water works impt. bonds. ans. 1,000 and 

Dated Sept. 1 1942” "nue on Sept 1 1947, 

DE WITT COUNTY COMSOLIDATED SCHOOL DISTRICT NO. 16 
(P.O eng 2 Tex.—. “| enn yp $1.00 ,000 issue 4 5% aerial echoes 
bonds’ was pro; recen e Attorney-General— ° 
Pp. 2371—has been purchased 4 - $50. 


by a local investor. 
DICKINSON COUNTY (P. O. Iron wwe Mich.—BOND 
OFFERING .—Sealed bids addressed to William p, County Clerk, 
will be received until 10 a. m. on Oct. 10 for the purchase of $75,000 5% 
calamity bonds. Dated Oct. 1 1932. Denom. $1,000. ol $25.00 000 o 
Oct. 1 from 1935 to 1937, ay Interest is payable in A — 
certified check for $1,000, payable to the order of the Clerc is 
a aged Bonds wa oe be sold on the aeons oe inion of re man & 
Cutler, of Chicago. are peing ts a nce with Act No, 12, 
of the Public Acts of st Special sessi 


ay yg CERRY, Westchester County, N. Y.—BOND OFFERING.— 

Walter G. Warman, Clerk, will receive sealed bids until 8:15 p. m. 

or 10 for the purchase of $163 ,000 44% % coupon or registered bonds, 
as f 


$125,000 cower bonds. Denom. $1,000. Due Oct. 1 as follows: $3,000 
from 1937 to 1955 incl., and $4,000 from 1956 to 0 1972 inc _—. 
38,000 street impt.. bonds. Due as follows: 


ye in 1933 
$4,000 from 1934 to 1937 incl.; $2,500 in 1938; $2000 t 600 from 1939 
from 1947 to 1951 incl. 


Each issue is dated Oct. 11932. In the event that no ble bic is 
submitted for the bonds at 4 % interest, bids will be consid: based u 

a her interest rate, expressed in a muitiple of of 1%. Prin. and int. 

(A. & O.) are payable at the Dobbs Ferry A certified 

‘or 2% —e Seats ee , payable to the pot poy tae , must 

each peppers). e approving opinion of Up wre ‘ood & 


accompan 
Hoffman of New York, will be furnished the successful bid Unless 
otherwise agreed upon, "be Bf ROA pe A 20 1932. 


MR iby St. Louis County, Minn.—BONDS AUTHORIZED .—At a 
26 the Cit ‘Council is reported to have authorized the 
fase | of. $115,000 in refun 


BASTCHESTER (P. O. + ere Westchester County, N. Y.— 
bonds offered on Oct. 


ag 135, p 1—-were awarded as 4%{s to Lehman Bros., of New York, 
and the M. & T. Trust Co., of Fk oye Lope at par plus a premium of 
1,676.31, to 100. 78, a ogy > of about 4.64%. Thesale one 
132,000 highwa bonds... Due Nov. ,) #8 follows: $2,000 in 1934, and 
$10, from 1935 to 1947 in 4 
43,000 es A highway bonds. Due Lon 1 as follows: $3,000 in 1942, 
and $5,000 from 1943 to 1950 incl 
38,000 Series B s cost tmpsevennent bonds. Due Nov. 1 as follows: 
$3,000 in i934. 5,000 from 1935 to 1941 incl. 


Each issue is dated Nov. and 1932. Bids received at the sale were as follows: 
Bidder— Ra 


Int. te Premium 
Lehman Bros. and the M.&T.Trust Co. (purchasers) 4 rG $1,676. Bi 
B.J. Van ingen a iia A aki aaah dilagen s har Ss cis 4%% 1,128.90 
George B. Gibbons & Co., Inc.______________.- 3'109.80 
Rutter & Co. and Batchelder & Go. jointly_2_~727 5% ‘513.40 
Wachsman & WassalJ__....._________.-____-_ ee 54% 2'428.20 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE.— 
Estabrook & Co., of Boston, are reported to have pore urchased on Sept. 30, 
as 4%s, at par, $210, 0co bonds, comprising a $180,000 fire department 
funding issue and a $30,000 Washington Bridge land ‘damage issue. 


ELY, St. Louis County, Minn.—BOND ELECTION .—It is stated 
that a special election will be held on Oct. 18 in order to have the voters 
as on the proposed issuance of $200,000 in 44% bonds, divided as _ 

00,000 water and light plant, $50,000 park maintenance and $50,000 
pov ny ‘maintenance bonds. (A similar election was scheduled for 
Aug. 16, but was later cancelled—V. 135, p. 1357.) 


ENGLEWOOD, Arapahoe County, Colo.—BOND HEARING.—It 
is stated that a hearing was held on Oct. 3 on the injunction suit brought 
byt the Colorado Central Power Co., to —— the city from issuing the 

50,000 power plant bonds.—V. 135, Pp. 2201. 


one ates County, Se PON DS CALL CA NCELLED .—It is 
ec a e call for the entire issue of 6% water works bonds, dated 
Oct. 1 1922—-V. 135, p. 2367-—has been canediied. cd bes 


ERLANGER, Kenton County, Ky.—BOND DETAILS.—The $10,000 
issue of 6% fire ey Same bon s that was purchased by Magnus & Co 
of Cincinnati— 135, a 17—was awarded for a premium of $25 (plus 
expenses) , i ‘to 100.2 a basis of about 5.975%. Denom. $1,000. 


Gosnee bonds dated Dec. is 1931. Dueon Dec.15 1946. Interest payable 


ESSEX FELLS, Essex County, N. J.—BONDS AUTHORIZED .—The 
Borough Council recently adopted an ordinance providing for an issue of 
$115,000 not to exceed 6% interest coupon or registered water bonds of 
1932. Dated Oct. 15 1932 and to mature Oct. 15 as follows: $3,000 from 
1933 to 1953, incl. and $4,000 from 1954 to 1966, inc . Interest is payable 
on April and Oct. 


EUCLID, Cu Ohio.—BONDS NOT SOLD.—The 
issues of $530, 6% refunding special assessment bonds and $36,000 6% 
refunding yeaa oh ageregating $566 ,000 offered on Sept. 36 
_ —were not so as no were received. D 
on Oct. 1'from 1934 to 1942 incl. -_ eS 


FAIRFIELD, Jefferson County, lowa.—BOND REPORT.—We are 
informed that as yet no action has been taken to re-offer the $20,000 issue 
of 44% ogy ad yur. works funding bonds that was unsuccessfully 
ay cod oa. Aug, o— - 135, p. 1191. Due on Aug. 15 1952 and optional 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—R. OC. 
Shontlemire, ‘City Auditor, will receive sealed bids until 12 M. (Eastern 
standard time) on Oct. 24 for the purchase of $63 ,000 6% refunding bonds. 
Dated Oct. 1 1932. Denom. $1,000. Due $7,000 on Oct. 1 from 1934 
to 1942, BY Principal and interest (April and Oct.) are payable at 


ahoga County, 


the First National Bank & Trust Co., Findlay. Bids for the bonds to 
bear interest at a rate ey than a Se check for $100 in a multiple of % of 1%, 
will also be considered. 000, pavebte to the order 
of the City Auditor, ees pa my cock All 

incident to the per authorization if t fesuere of “yoo may be approved 
by Squire, Sanders & Dempsey of Cleveland, whose opinion as to legality 
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of the bonds may be procured the purchaser a’ , and 
only bids conditioned so, or -%. o. unconditional | bide will t be consid considered. 


FRANKLIN COUNTY (P. O. inehestar) Lig gr OH ny 

LOAN AUTHORIZED —At » meeting bh on Oct. 3 the County Court 

is reported to have authorized the Board ve ase $ ‘porrew $30,000 

— anticipation of the receipt of State er although it had 
to approve a $50, bond issue for schools 


Jackson County, Tenn.—BONDS NOT 2 oe 
semi-ann. street bonds offered on Sept. 30— tes. 
854—-was not sold as there were no bids received, according to th 

sy Dated Oct.11 1932. Due in 15 years and optional after 10 years; 


GRAY COUNTY (P. O. Pampa), Tex.—BOND SALE POSTPONED.— 
We are informed by the County Auditor that the offering ges y sched- 
uled for Oct. 15 of the $350 _ issue of road bonds—V. 135, p. 2367—has 
been indefinitely postponed 


GULFPORT, le? Coun Miss.—-BONDS VALIDATED.— 
The following report of the valiantion of the $150,000 development 
bonds that were voted on Aug. 27—V. 135, p. 1687 taken from the 
Jackson ‘‘ News” of Sept. 29: 

Chancellor D. M. Real has signed the validation of the $150,000 bonds 
with which improvement will be — to the local port, by the erection of 
warehouse and compress to be used in the future shipment of cotton. 
Funds will be secured through the Reconstruction Finanace | t' 
at Washington and will greatly aid the development of the Mississippi coast. 


HADDONFIELD, Camden Corson N. ee ag por SOLD.— 
The four issues of coupon or r ‘ed ds 9,000, offered 
to bene interest 96 6% on Oct. 4—V. 135, p. 220 ees uate as no 
bids were received 


, Butler Coun — Ohio.—BOND OFFERING .—Harry H. 
Schuster, Director of Fina li receive sealed bids until 1 p. m. (Eastern 
ime) on Oct. 27 for the purchase of en 189.32 50 33 ee 


portion boulevard | 
and $3,316.05. MoT ad tho bande Sil Go dased Seo oe pice 
$10, a3 29 bends, due Oct. 1 as follows: $1,090.29 in 1934, and $1,087 


i935 to 1043 incl 
3,316.03 bonds. ue Oct. 1 as follows: $337.03 in 1934, and $331 from 
: 1985 to 1043 incl. 


GAINESBORO 
7 #3,° 500 issue of 6% 


Prin. and O.) are payable at the office of the Director of 
for the | =e at ie Ae Citizens Savings Bank & Trust Co., a. Bids 
‘or the 


to bear int. at a rate other than 5 
of \% of 1%, Sa chap te oneal dered. A certified check for 5% of 
amount of the issue, payable to the aE. of Finance, must accom: 
ee see. The now offered for sale are general ob 
of the City and the full faith, revenue and credit thereof has yo 





vocably pledged for the mpt payment of both principal and interest cat 
said bonds, as same due. 
Financial Statement As of Sept. 1 1932. 

Actual value of y (estimated)... ..........---..-- $100 000,000.00 
Assessed valuation for taxes year 1931... -.-.-.-.------- ‘0,222,120 
Total bonded debt including thisissue. ........-.----.--- 2,862,532 
Less: Water works bonds - -_--.--..--.----.----.---------- 290,000 

Ss al ns oi mel ipa ake atten amen 517,948 

Special assossinent a... 606157 44 
TE i ko cece coane dhmtbvdedhuanbeonbehes mas 1,448,426. 

one SER 1930 census, 52,176; 1932 (estimated), 55,000. 

Date incorpora' 

‘ Tax sete pe 3) $1 (000: 7 =. 

Taxes collected ber and June 

Bonds Pa to ote princteal only. spoons De from all utilities is suffi- 
cient to —— ais ting expenses and sinking fund requirements. 

Issued niform Bond Act. 


pierces COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
coupon emergen: cy poor relief ef bonds offered on Sept. 
30—V. 135, 2022—was awarded as tive to N. W. Harris & Co., 
of Chicago a Breed & Harrison, Inc., of Cincinnati, bout 4.30%. at par plus 
@ premium of $1,259.40, equal to i100. 209, a basis of abou Dated 
name 1 1932 and, — on Sept. 1 as follows: » i 
fon.. snd, SOS 00 in ag gh ag Public re-offering of the bonds is 
being mad ef eld from 3. = for the 1934 oo ag oo 1935 
3. 3.75%; 193 1936, 3. 30%: 197, 3.90%. to 4% for the maturities from 1938 


ankers, are offered subject 
fo the 2 ee of Squire, Sanders & r penne ay Ae _—* ~ will 
be direct eral obligations of the onthe t 


ounty, pa pegense Sa 
the taxable property therein within the limits ood ‘ law. 


against a 

The following is an official list of the bids received “14 the sale: 

Bi = B o cos ses Py ae . Rate. Amount Bid, 
The N. W. Harris Co. cago, an r 

Harrison, Inc., Cincinnati, jointly LOE LAAE OOO R 3 4KY $601,259.40 
N. H. Hill & Co’, Cincinnati_._____.-_--...---- 44% 604 560.00 
Assel, Goetz & Moerlein, Inc., Cincinnati; Provi- 

dent Savings Bank & Trust Co., Cincinnati; the 

Weil, Roth & Irving Co., Cincinnati: Fift h-Third 

Securities Co., Cincinnatii Van Lahr, Doll & 

spoerens. Inc., Cincinnati, and Seasongood & 

ayer, Cincinnati, jointly..__._........------ 4%% 603 ,610.00 

Grau & Co., Cincinnati; the Western Bank & Trust 

Co., Cincinnati, and Widman, Holzmann & 

Katz. Cincinnati. jointly ______._-_....-----_- 4%% 601,800.00 
Financial Statement As Officially Reported Sept. 10 1932. 
Assessed valuation for taxation. -~—-........._..-.-.------- $1,251.131,000 
Leas sinkin Sea seae ANAAS) « - .--- 02-=- oa ~onen nF ret RES 13. 107 "731 

Less si a a Ne 
Net deb a BS TELS TONS IN Sere REE 15,018,043 


5. AES 1930 census, 589,356. 


HARRIS COUNTY (P. O. Houston), Tes -BONDS OFFERED .— 
Sealed bids are to be received until] 11 a. m. on Oct. 8 by H. L. Washburn, 
County Auditor, for ee purchase of a $300,000 issue of 5% coupon coun 

road bonds. Dated 10 1931. Due on Aug. 10 as follows: $62, 
1947; $67,000, 1948 tal 50. and $37,000 in 1951. Prin. and int. (F. &A 
payable at the Count Treasurer’ s office or at the Chase National B 

ew York City. aporoving opinions of the Attorney-General and 
of Thomson, Wood & an of New: York: will be furnished. No bid 
for less than par and penn interest will be considered. ‘The bonds are 
issued under authority of Article 3, Section’52 of the Constitution of Texas, 
and Title 22, Chapter 3, Revised Statutes of 1925, as amended at the first 
called session of the 39th Legislature, Chapter 16. These bonds were 
voted at an election held on March 22 1930. A certified check for $3,000 
must accompany the bid. 

MATURITY .—A $2,000,000 issue of coupon road bonds was offered 
for sale on Nov. 18 1931, of which only one-half was sold, the $1,000,000 
block eae, 5 pure —< by the National Bank of Commerce of Houston as 
5s at par—V. 133, p. 3493. Weare now informed that these bonds mature 
$5. aus. 10, ag dtioue: $65,000, 1932 to 1936; $67,000, 1937 to 1946, and 

in 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND REFUNDING. 
—Negotiations have been completed by H. L. Allen & Co. of New yee, 
acting for the township, for the exchange of $30,000 bonds of an origi 
$250,000 temporary issue which matured on Oct. 1 1933, for obligations of 
later maturity date. naan ds a block of $100, a0 bonds of the temporary 
issue had ‘been refunded 


HUDSON, Summit Snenan, Ohio.—BOND OFFERING .—Franklin H. 
Jones, Village My mag will receive sealed bids until 12 M. oa standard 
time) on Oct. 22 for the purchase of $5,704.75 62 bonds, divided as follows: 
$3,269.89 sidewalk construction bonds. Due Oct. 1 as follows: $219,89 

in 1934; $250 in 1935, and $350 from 1936 to 1943 incl. 
2,434,86 road impt. bonds. ‘Due Oct. 1 as follows: $234,86 in 1934; 
$200 from 1935 to 1939 incl., and $300 from 1340 to 1943 i incl: 

Each issue is dated Aug. 1 1932. Interest is payable in Ane and Oct. 
Bids for the bonds to bear RR... at a rate other than 6%, ina 
muptie of 4% of 1%, will also be considered. Certifi chee for $350 


and $250 for the issues, respectively, payable to the order of the village, 
must accompany each proposal . 


ISABEL SCHOOL DISTRICT NO. 23 (P. O. Esmond), Benson 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $1,000 issue of 
certificates of indebtedness offered on Sept. raf, 135.» - 2022——was not 
reports P 


sold as there were no bids received, District Clerk. 
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" JACKSON, Madison County, Tenn.—BOND ore pas 4 > - 
teported that bids will be received until 10 a. m. on Oct. i Ae 
Balen, City venga. for eg ge urchase of a $65,000 issue of B. 8 N. RR: 
bonds. not to exceed 6%. payable semi-annually. 
Dated Feb. 15 i932 " Due memes gi ~ ‘ag 1934 to 7942. No sale will ve 
made for less than par and accrued in A certified check for $1,000 must 


accompany the bid. 
(These bonds were originally scheduled for ‘oe oe Feb. 11, but the offer- 


ing was cancelled before time.—V. 134, p. 


JACKSON, Jackson County, ere SALE.—The $100,000 
tax anticipation notes offered on Sept. 2 135, p. 2202—-were awarded 
to the Union & Peoples National Bank, orl par nn § as 6s, at par plus a 
premium of igi equal to 100.10. The sale consiased of: 


$70,000 notes, on neaie delinquent taxes for the fiscal 
1931 to pt 0 1932. Due $20,000 Aug. 15 193 


Aug. 15 1934 
30,000 notes, issued elinquent taxes for the fiscal 
ue $9,000 Aug. 15 1 


against d 
1931 to June 30 1931. 
Aug. 15 1934. 
All of the notes will be dated Aug. 15 1932. 


JACKSON, Hinds County, Miss.—BONDS AUTHORIZED.—An 
ordinance was passed by the C ty Council at a a yp held on Sept. 28 
authorizing the issuance of $574,900 in refunding bo 


JENNINGS, Decatur Comers aoe aca, ‘Nor —The 
16,000 issue of street impt. ds offered on Sept. 1—V. 135. pl ies 1525— 
Wau Gat Geld cs ee ee bs et according to the Cit: 


KALAMAZOO, Kalamazoo pa ge . a -e NOT SOLD — 
The issue of $295,000 social service relief bonds of _1932-1933, offered to 
bear interest at % on Oct. 3—V. 135, 3368 was , because of an 


sold 
drregularity in o evtam. D ‘Oct. 15 1932 go due $59,000 on 
Oct. 15 from 1933 to 1937 inc 


A call has now been issued for sealed bids to be received by City Clerk 
©. Ray Howard, until 7.30 p. m. on Oct. 14, for the purchase of the above 
ee ee nds. Details of offering remain as previously given in V. 

Pp 


KANSAS, State of (P. O. Topeka).—LOAN GRANTED.—On Oct. 4 
the Reconstruction Finance SS — available $450,000 for meet- 
a: emergency relief needs from Oct. 1 to Nov. 15, 


ear of Jul 
and $50, 


od of Jan. 
and $21, 000 


m news dispatches. The application for relief by Kansas 
is reported to have said that although political subdivisions had tried 


in the past to meet their own requirements, this is no longer possible. 
Under its Constitution, this State can contract debts only by action of its 
Legislature and not to exceed $1,000,000 without a vote of the people. 
The Legislature will next convene in January. 


KENT, King County, Wash.—BONDS NOT SOLD.—The $15,000 
gene of not to _ 6% semi-ann. main trunk sewer bonds offered on 
1 V. 135, 1688—was not sold 

ONDS OFFERED. Te bids will again be received for the purchase 
of the above bonds by L Price, City Clerk, until 8 p. m. on Oct. 17. 
Denoms. between $100 ae $1,000: The bonds shall mature commencing 
with the second year after the date of issue in such annual amounts (as 
nearly as practicable) as will be met by an annual tax levy upon all of the 
property subject to taxation n such city, the last maturity to be 20 years 
— date of issue. A certified check for 5% of the amount bid is 
requ 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Goaied bids will be received until 7:30 p. m. = Oct. 24, by Roy N. Fouch, 
Judge, for the purchase of a $4,560 43 issue of street impt. bonds. 
aR, rate is not to exceed 6 “ pavable 3. & J. Dated July 1 1932. 
Due in 10 years and optional in Prin. and int. P mya at the fiscal 
any A Ky State in New York. er: certified check 5% must accom- 
pany the 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
bids addressed to Henley C.’Sloan, County Auditor, will be received 
until 2 p. m. on Oct. 25 for the purchase of 
a tovauhip peer relief ted Sept. 21 1932. 
$1,000 e $12,000 on — b ye 15 1934, and $11,000, Jan. 
and Say" 15 from 1935 to 1938 incl. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND SALE.— 
A $300,000 issue of ease county series B bonds offered for sale Roy pred 
t & Savings Bank of Chicago as 4 
04, a Ly of about 4. 
Due $20,000 from Oct. 1 1933 to 
6704 of the Wisconsin 
Chapter 9 of the Laws of the Special Session of 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Herman L. Conter, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 10 for the purebase of $12, 000 44% % North Twp. highway impt. 
bonds. Dated Nov. 15 1931. Denom. ‘$60. °° Due one bond each six 
months from July 15 1933 to Jan. 15 1943. Transcript with approved 
opinion of Matson, Ross, McCord & Clifford of Indianapolis, will accom- 
pany delivery of the bonds to the successful bidder. 


LEXINGTON, Middlesex County, Mass.—NOTE SALE.—James J. 
Carroll, Town Treasurer, informs us that the issue of $175,000 revenue 
anticipation notes offered on Oct. 5 was awarded to Faxon, Gade & Co ie 

of Boston, at 1.58% discount basis. Dated Oct. 5 1932 and payable on 
Ansa 14 1933. Bds received at the sale were as follows: 
Bidder— Discount Basis. 
Faxon, Gade & Co. 


Merchants National oe I 1 63% 
A a a ee 5 38 
ES BR aS SE a oa A RD AR, 

SY UI Ser wie oe new area cin Re wn be Meee mekn ae 5. Be 


LICKING COUNTY (P. O. Newark), Ohio.—BOND OFFERING.— 
Sealed bids addressed to J. B. * Williams, Clerk of the Board of County 
Commissioners, will received until 12 M. on Oct. 15 for the purchase of 
$57. 225 6% bonds, divided as follows: 

+225 es A bonds. Dated Aug. 1 1932. Due March 1 as follows: 
$7.500 in pet; Saas in 1935; $8,400 in 1936; $9,000" in 1937, 
1 1932. 


and i,’ . = 
15,000 seri od Sepe. Due March 1 as follows: 


33.700 vin 1034: $2 $2. $00 in 1935; $3,000 in 1936 $3,200 in 1937, 


Int. is payable AO. in March and September. Bids for the 
bonds to bear int. at a rate other than 6%, expressed in a multiple of \ of 
1%. will also be considered. A cert it led ‘cheek for 2% of the amount of 
bonds bid for, payable to the aan wy the County Treasurer, must accom- 
Pany each proposal. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—We are in- 
formed that a total of $23,780 in bonds was recently sold to an undisclosed 
investor. The bonds are as follows: $20,125 5% o paving district, and 
$3,655 water district bonds. Dated July i 1932. in from 1 to 10 
years. These bonds were authorized last July—V. 135, p. 662. 


LINDEN, Union County, N. J.—BONDS NOT SOLD.—The issue 
of $212, 0. 4h % oonpes or registered genera! improvement bonds offered 

pn 135, Pp. 2202—was not sold, as no bids were received. An 
effort wi ll il be. made to dispose of the issue over-the-counter. spenee March 
1 1932 and due serially on March 1 from 1933 to 1959 incl 


LINNEUS SCHOOL DISTRICT {P- Oo. idomous), Linn County, 
Mo.—ADDITIONAL DETAILS.—The $38, € SAR, om 

echoo! building bonds that was sold to x. Modern W en of Pew 

of Rockford, Ill.—V. 135, P; 2368—was awarded at par. Denom. $1 £000: 
Due in 1952 and optiona after five years. Interest payable M. & N 


LONG Pint. Brown County, Neto BOND ELECTION.—An dicsiien 
reported to have been held on Oct. 7 in order to vote on the proposed 
issuance of $15,000 in not to exceed 544% water bonds. Due in years, 
optional in 5 years. 
BP LORAIN, Lorain County, Ohio.—BONDS NOT SOLD.—The issue 
of $153, 000 6% refunding general and special assessment improvement 
bones offered on Oct. 3—V. 135, R; 2368—was not sold, as no bids were 
ved. Dated Sept. 15 1932. ue $8,000 March 15 and $9,000 Sept. 

tet from 1934 to 1942 incl. 
LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BOND DETAILS.—The $1,536,000 school bonds that were pur- 
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chased ang: ! by the Bankamerica Co. of or Francisco, as 6s, at par— 
V. 135, 2368—are divided oat pepe 056,000 Los City 
—_ School District, and $480, Angeles City Clty § see bonds. 
On May 2 the above school onicts on offered two issues of bonds aggrega’ 
1,600,00., without success—V. 134, p. gee. of these bonds a block 
$64 ,000 was sold in June—V. 134, p. 4358 


LOS ANGELES METROPOLITAN <ciei DISTRICT et S. 
os Angeles), Calif.—BONDS AUTHORIZED.—It is faperted. Se 
the issuance of $2,016,000 in bonds for the construction of the Golorado 
River aqueduct has been authorized. The coupon rate, it is said, will 
not be determined until later. The law governing the rate en such bonds 
places the maximum interest at 6%. It is also said that the maximum 


a aes will be 50 years, with first maturities deferred 15 years from 


McLEAN COUNTY (P. O. Wochharn}, N. Dak.—CERTIFICATES 
NOT SOLD.—The $75, ee 7 6% semi-ann. certificates of indebted- 
ness offered on Oct. 5—V. 135, 2368—was not sold as there were no 
bids received,  acoerdiug to the County Auditor. Due on Nov. 1 1933. 


McLENNAN COUNTY (P. O. Waco), LS a yg My OFFER NY. ae 
Sealed bids will be received until 10 a. m. on Oct. 11 by R. Stanford, 
County Judge, for the purchase of an issue of $100,000 10 x5 Zo an bonds. 
Denom, $1,000. Dated Oct. 10 1931. Due $10,000 from 10 1939 to 
1948 incl. ‘Prin. andint. (A. & O.) pores at 19.8 Chase National Bank in 
New York City. The County will furnish free to the purchaser the approv- 
i hg: inions of the Attorney-General, and Thomson, Wood & Ho 

ork. These bonds are stated to be part of a total issue of $4,7 1,500 
pele BS. 3 at an election held on Dec. 18 1928, by a vote of 8,711 Webs to 
1,491 ‘‘against.’’ Authority: Article 3, Section 2, Constitution of Texas, 
including Chapter 16, General Laws enacted by the 39th ture at its 
first called session in 1926. A certified check for $2,000 payable to the 
County Judge, must accompany the bid. (These bonds are said to be 
of the $600, issue unsu y offered for sale on Nov. 22 1931.) 

McCRACKEN COUNTY (P. O. Fo gee ag Ky.—P URCHASER .— 
We are now informed that the two blocks of 6% semi-annual fundin 
bonds opfresating $1 Sis. 000, that have been sold out of the total issue o 


$185,000 . 135, 2368—were purchased at par b Stifel, Nicolaus 
& Co. of St. Louis, . . ° . 


MAPLEWOOD SCHOOL DISTRICT (P. O. Ma towed), | ee. Louis 
for sabe bn Babe SO OV Lak >. one jointly Purchased by t Dy the Mise 
e —was join 
sissippi Valley Co. and ‘smith?’ ove | & Co., both of St. Louis, as 446, 
paying a pr emium of $1,525, “equal to 101.003, a basis. of about 4.1 
cactalty froma March i 1937 to 1952, inclusive. 


iro bog Essex Neen a! Mass.—BOND SALE.—The $118 ,006 
coupon bonds offered on Oct. 4— 135, p. 2368—were awarded to Newton, 
Abbe & Co., of Boston, as sue ‘at a * eine of 101.375, a basis of about 
3.51%. The sale comprised: 
$100,000 sewerage bonds, Act of 1929. Due Oct. 1 as follows: $7,000 
from 1933 to 1942 incl., and $6,000 from 1943 to Pel incl. 
18,000 macadam Soreanns bonds. Due $6,00® on Oct. 1 from 1933 


to 1935 inc 
Each issue is dated Oct. } 1922. Re-offered for general investment 
at prices to yield from 2 to 3.40%. The following is an’ official list of 
For 3%% Bonds. 


the other bids submitted at W the sale: 
Bidder— 


Rate Bid. 
Chase Marries Forbes Orn on 00 cece ck cet ks ew kisecte ne wcbece 101.21 
Guaranty Co. of oe WOMntisitatadcihasscusasbisaUiian Cebue 101.11 
Peas; Wr Weer Oe Te sit ess oe. Scie dddakadbibetecceeens 
Merchants National OE; NG 66. 6 6S eee sks Ka wh ces 100.39 
For 4% Bonds. 

Dee Or I OS Be. cd. cn etka oices oe a etl enddetknn 102.80 
RD SIG ec ae my onlin aeneed eda mea d= iets doled A daieeeianeell 102.689 
Wie Ble BE Te GIP vs orci ho ek eow ei ade Rgebaeenere mands aemdlaeiadas alae 102.599 

et See AP GID a ss cchenidincncaddbhdduiwawedenawuimmatiiede 02.426 
Chase TRatris For nes COED 2 «nanan ccnccnecdncncesnanes oubacndiinns 102.35 
GOGAT GA AE HE Wis vib odo skid weniwdackadbaciteaanueee 102.33 
Brown Dees, Otremee GB OO. oo hoc cece iceoswmdcncvccvecntenne 102.102 
F. S. Moseley ¥ “: SE ddbs habe ene ednwssédins ahawadacumeual 102.10 
Pete, Wee NEO 6 cmaenrvnadoadicatoukbausdoovenanckodéanne 102.012 
Merchants att BOGE, DOOR. bn ck iv chimekunsabeoecuuccee 101.7 


ee eee 


Faxon, Gade & GOs sb civcicagu ates Jcecutaeieaienebucasics 100.376 


MARION, Marion County, Ohio.—BOND SALE.—The issue of 
$78,000 coupon refunding bonds unsuccessfully offered on Sept. 6—V. 
135, p. 1856—was purchased subsequently at private sa’e as 6s, at a price 
of par, by Magnus & Co., of Cincinnati. ated Sept. 1 1932. Due 
on A. & O. 1 from 1934 to 1941 incl. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
issue of $76,090 refunding bonds offered on Sept. 28—V. 135, p. 2023—was 
sold as 44s, at a price of par, to the Merchants National ank and the 
Indiana Trust Co., both of Indianapolis, jointly, whose bid was the only one 
received. Dated Oct. 1 1932 and due July 15 as follows: $25,000 in 1934 
and 1935, and $26,090 in 1936. 


MARQUETTE COUNTY (P. O. Mavens uette), Mich.—ADDITIONAL 
INFORMATION .—In connection with the call for sealed bids to be re- 
ceived by Frank G. Jenks, County Clerk, until Oct. 10 for the purchase of 
$400,000 not to exceed 6% interest highway and bridge impt. bonds, pre- 
vious notice of which was made in V. 135, p. 2203, we have been ad- 
vised of the following additional details: Prin’. and int.'(A. & O.) are payable 
at the County Treasurer’s office. Legality me ty by Chapman & Cutler 
of Chicago. Bonds, as previously reported, will be dated Oct. 1 1932 and 
mature serially on Oct. 1 from 1933 to 1947 incl. 


MASSACHUSETTS (State of).—BOND SALE.—The $3,465,000 34% 
restasered bonds offered on Oct. 4—V. 1: a5. t Ei 2203—were awarded to a 
dicate composed of Estabrook & Co. Day & Co., Chase Barris 
Forbes Corp., First of Boston Corp, cf assachusetts, and Jackson 4 
Curtis, all A “Boston, at a price of 102. 38 the highest received for Sta’ 
bonds in over 20 years, the net int. cost of the financing being about 3. 8%, 
pagers Ww Loa ct of 1926, bonds. 
pies litan Additional ater "ah 1926, bonds. 
§9.000,009 Me So FF8) eo on July 1 from i. 4 1969. incl. 15 
- n Sewerage ystem, - Due 
‘wo0e eee Rees at "be in, nde 
et n oan, uth ’ ue 
mee 4,000 on Sept. 1 fren 1933 to 1937 incl. 
ais a peend, successful bid, an other of 102.044 was made by a 
corn = of Brown Bros. Harriman & C: pa’ ar epbods & Co. Stone 
ori Ob was eubinised by rot ; Moseley Co. whlie a tursher 
1 was subm a@ grou pid of the Nationa 
offer - aaa Co. of N ork, and the Shawmu Corp. of Ayo 
BONDS PUBLICLY” OFFERED. —Members of the succesfsu 
made public reoffering of the bonds at prices to 
Sg 00%: 1936. “3 h5% 1538. 3.00%. 1937, 3 05% 1 
s70%: 1939.3. 1940 to hoop: and 3.26% for the bonds 
turing from 1 to 1962 AP st 


™ MASSILLON, Stark County, Ohio.—BOND S ‘SALE. —The issues 1 

$63,400 bonds offered on Sept. 24—V. 135. p. 2203—were sold as 68, at a 

rice of a to W. O. Gay & Co. of New York. The sale com 006 
BS. 000 portion im t. bonds. Due Oct. 1, as follows: 

Prom 1944 to 1938 incl: $6-500 in 1939 and 1940, and $7,000in ae 

8,400 p property po portion impt. bonds. Due $2,100 on Oct 1 from 1934 


Each ee is Par -4 April 1 19322 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND SALE. 
—A $95,000 a of 6% funding bonds is yepertes to have recently 
urchased by 8. Dickson & Co. of Charlotte, at par. Dated Oct. 1 
932. Dueon Niet. 1 aa follows $2.000, 1934 to jest: .000 1045 to 1956, 
and $5,000, 1957 to 1961. all incl. Prin. and int. & RA able in 
New York. _Lerality approved by Masslich & Mitchell of ork. 


MIDDLE RIO GRANDE FLOOD CONTROL DISTRICT P. O. 
Albuquerque), N. Mex.—BONDS PURCHASE BY RECONSTRUCTION 





NANCE CORPORATION.—News dispatches from Washington on Oct. 6 
saan that on that date the Reconstuction Finance Corp. agreed 
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pucebowe $5, pe 000 of bonds of the above-named district, the funds thus 
obtained to be used to construct levees, aid river protection developments, 
replace —, irrigation canals with a comprehensive system 
diversion dams, and provide oe e for the supply of water for irrigation 
ren oy | dry seasons, thereby enabling the employment of 2,200 men to 
take part in the necessary improvement work. 


es aa ince DISTRICT, Allegheny County, Pa.—BOND 
SALE. ep nd poe A = the Board of School Directors reports that two 
issues of bo: 18 ,000 have been sold. This amount includes 
issues of $10, 0000 an 


MILWAUKEE, a, County, Wis.—BOND SALE DETAILS.— 
We are informed that the $60,000 issue of 444% coupon a: ae 
bonds that was reported sold—vV. ps p. 1526—was disposed of 
Public Debt Amortization Fund. Due $3,000 from jaa. 1 1933 co 1962 om 


MISSISSIPPI, State of (P. O. Jackson).—SALES TAX REPORT .— 
The following report on the sales tax collections for this State from May 1 
of Bet. - tax became effective, is taken from the ‘‘United States Daily’’ 


ber sales tax collections exceeded estimates by more than $12,000, 
but September nearly $20,000 short of the August yield, according to a just 
released by the ississip i Tax Commissioner. 

The September collections were v satisf: 
Alf. H. Stone of the Commission. he usual s} a during 
that —— had been expected to reduce the revenue om the tax below the 
cote of $166,000 a month. 

otal collections from the tax since the law went into effect May 1 yoy 
to $702,514, which is at the rate of $2,800,000 per year, or $5,600,000 for the 

biennium. The estimate for the biennium was $4, 000,000. 


MITCHELL Bop doll (P. O. Osage), lowa.—BOND SALE.—The 
t was offered for sale at public 
auction on n Sept 
oO 


les up ie 


rimary road bonds t 
ar a 135, p. 2203—-was jointly purchased by the Iowa- 


as. a of coon a fai the hed ao = bo lips Co. of ~e- as 
469 8, rr um oO ua a basis uw 
Teen oe aE, "Dem 828 G00 from Mag 1 1034 to 1946 ioel. 


mal after May t 1938. 


pometoscogdly ger 3 Bluff Count Neb.—MUNICIPAL OWNER- 

SHIP APPRCV. “Herald Tribune’ of Oct. 5 carried 

the age pone ps the approval given by the voters to the munici ~ 
ownership of the town’s power system: ‘‘Voters here in a special elect’ 

— deci ecided overwhelmingly th favor of municipal ownership of the 

system. On the question of acquiring the Western Public Service 

‘7 8 electrical — system by right of eminent domain, 578 voted 


7" es,’ * and 
¥, Ss devices — 





“Whistles, arene, auto horns and other noise-making 
the — uncement. A board Is ns yep Lad g repented to - a 
on the company’s property, Cc not include 
It is estimated the purchase will involve between $30, yr gory $56. pane 
“An pave campaign was waged by the power company against the 
proposa. 


MONTROSE eng 58S ae SCHOOL DISTRICT (P. O. Mont- 


rose), Colo.— BOND ON .—We are now informed ag the $35,000 
issue of 4% school ieee y +g wh purchased by the . National Co., 
and Sullivan & Co., both of Denver, jointly—V. 135, yen sold 


to them subject to an election to be held on Oct. 20 » 96.00, a basis of 
about 4.47%. Due from 1937 to 1946 incl. 


MOKAN INDEPENDENT a. DISTRICT (P. O. 
Shackelford County, Tex.—BOND SALE.—The $39,000 
school bonds that ge ed AJ the State Comptroller ‘recently — 
p. 1856—has been ‘= by the State Board of 
according to the Secretary of the rd of Education. Due in 1963 


MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 148 (P. O. Blais- 
om, = - Dak.—CERTIFICATES ee —It is reported that sealed 
bids were received until 2 p. m. on Oct. 8, by Oscar Wagner, District 
soi 5 the purchase o: an issue of $1, certificates of indebtedness. 
ue in 1 year. 


MULTNOMAH County (P. O. Portland), Ore.—WARRANT 
RETIREMENT .—54J. . Lewis, County Treasurer, is reported to have 
announced that oS of all classes presented and endorsed ‘‘not paid 
for want of funds’’ from May 18 to fey 31 1932 incl., will be paid on 
presentation Sept. 26. 


oe AEWA. Itasca County, Minn.—BOND SALE.—The $25,000 

e of 6% semi-ann. ent impt. bonds offered for sale on Sept. 30— 
_ 135, Dp. fresco Durcesced at par by the First National Bank of 
Nashwauk. ted Sept. 151932. Duefrom Dec. 1 1934t01938. There 
were no B, bids received. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—BOND SALE.—The 
$3,000,000 coupon or registered bonds offered on Oct. 6—V. 135, p. a 
were awarded as 3%s and 4%s ll a group composed of the Chase H 
Forbes Corp., Guarant - ew York, National City Go" 
Bankers Trust Co., and “ery f & Co., allof New York, at par plus 
a premium of $7, 497, equal 3 100.249, the net interest cost of the financing 
to ae County being about 3. 906% Award was made as follows: 
$1,620,000 qnermency relief wnt sold as 4%s. Due Oct. 15 as follows: 

550,000 in 1935 and 1936, and $520. 000 in 1067. 
1,130,000 series B land purchase bonds sold ‘as 3%s. 15 as 
follows: $130,000 in 1950, and $100,000 from 1981 fe £360 incl 
150,000 series C county bridge bonds sold as 3%{s. Due Oct. 15 1949. 
100,000 East Rockaway Inlet impt bonds sold as 334s. Due Oct. 15 1948. 

Each issue is dated Oct. 15 1932. Public re-offering of the bonds is being 
made as follows: the issue of $1,620,000 4%s is priced to yield 3.25% for the 
1935 maturity; 1936, 3.50%. and d 3.75% for that of 1937. The $1.380,000 
3%s are priced to yield 3.90% for the 1948 to 1951 maturities, and 3.95% 
for those from 1952 to 1960 incl. The bonds, according to the bankers, are 
legal investment for savings banks and trust funds in New York State and 
constitute, in the opinion of counsel, direct general obligations of the 
County, payable from unlimited ad valorem taxes levied on all the taxable 
property therein. 


NEBRASKA State of ( a O. Lincoln) ——-TA X RATEINCREASED.—The 
following report on a $500,000 ,000 decrease in the State’s assessed valuation, 
with a consequent increase in the State tax se’ 4 of .33 of 1 mill, is taken 
from the New York ‘‘Herald Tribune’”’ of Oct. 

“Due to a decrease of more than $500,000, 000 in the assessed valuation 
of property in the state, the Nebraska State Board of Papateneion an- 
nounced last month an increase in the state tax levy of .33 of 1 mill. The 
rate will be 2.37 mills on the dollar, as compared with 2.04 mills last year. 
The levy this year for the general fund is 2. 25 mills. The increased levy is 
expected to yield $221,148 less than last year. 

‘The new tax will apply to valuations in all counties. This year the 
counties received a reduction of 17% in land values, 15% in the value of 
lots, and 23% in the value of personal property. Both the state and county 
levies will be applied to the lowered valuations.”’ 


NEWTON (P. O. West Newton), Middlesex County, ass.—BOND 
SALE.—Francis Newhall, City Treasurer, reports that the issue of $100,000 
3% % coupon sewer bonds offered on Oct. 6 was awarded to the Newton 
Trust Co., of Newton, at a price of 101.31, a basis of about 3.38%. Dated 
Sept. 1 1932. Denom. $1,000. Due Sept. 1 as follows: $4,000 from 1933 to 
1942 incl., and $3 ,000 from 1943 to 1962 incl. Principal and interest (March 
and Sept. ) are payable at the First National Bank, of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins, of Boston. Bids received at the 
sale were as follows: 


mt be i 








Bidder— Rate Bid 
en an sidenwecdnnebanewan 101.31 
Nee as in ww hnes ws Snel inal mabinnio acl. 101.089 
De ne he phnmnhusannene mew 100.91 
SY ah A IA aI ER lg RO 100.57 


NEWTON COUNTY (P. O. Kentland), Ind.—BONDS NOT SOLD.— 
The issue of $10,772 5% Washi gton Township road construction bonds 
offered on Sept. nee | . 135, p. 2203—-was not sold, as no bids were re- 
ceived. Dated Sept. 1 1932: Due $532.60 each six months from July 15 
1933 to Jan. 15 igus. 


NEW YORK, N. Y.—TEMPORARY FINANCING DURING SEP- 
TEMBER. —The City of New York borrowed a total of $48,350, Nay on 
short-term securities during the month of Soqeember, of Mi 173 $30,000 
was obtained under the provisions of the $151,000 %% revolving 
credit fund established ag he Clearing House banks for sea operating 
purposes pending November 1932 tax collections. The September financing 
was made up of t the following: 


Financial Chronicle 


Oct. 8 1932 


$20,000,000 524 % revenue bills of 1932, due Dec. 9 1932, gry} yg a 
17,000,000 5% @ special corporate stock notes, due March 15 1933, issued 


10,000,000 534 % % revenue oills of 1932, due Dec. 9 1932, =e 27. 
850,000 5 5% special corporate k notes, due Sept. 1933, issued 


500,000 5% special corporate stock notes, due Sept. 10 1933, issued 


ADDITIONAL $10 } 600,000 LOAN ARRANGED—CREDIT OF $74,- 
,000 AVAILABLE.—It was reported on Oct. sal that the city would 
borrow an additional $10,000,000 of the $151,000,000 credit 
fund, bringing the total of withdrawals to $145, 000,000. further 
stated that following the expenditure of the entire sum of $151, is 000, 
the city can call upon the banks to furnish a further amount of $74,000 ‘000. 
also at 544 % interest, against delayed tax collections due this year. This 
additional borrowing. however, must be done in the two final weeks in 
December, while repayment must be effected by April 30 1933, it was said. 


NORTH HEMPSTEAD UNION FREE SCHOO. DISTRICT NO. 10 
(P. O. Mineola), Nassau County, N. Y.—BO SALE.—The issue of 
$215,000 school bonds offered on Oct. 4—V. 135-3 2369—was awarded 

as 58 to Wachsman & Wassall of New a ata wes of 100.329, a basis 
of about 4.97 i, Dated Oct. 1 1932 and due sserially on Oct. 1 from 1934 


to Py Ae incl. ds received at the sale were as follows: 

nt. Rate. Rate Bid. 
Wasunen & Wassall \ ig te OE) 2 cnccasen 5% 100.329 
George B. Gibbons & Co., Inc_-.-.----------...... 5.40% 100.17 
Dageter Te O08 on oa se eee nce bees wseceus 5.25 100.81 
Lehman Bros. and M. & T. Trust Co., jointly__.___- 5.20% 100.22 


OAK CREEK, Routt County, Colo.—BONDS AUTHORIZED.— 
It is re that an ordinance was providing for the issuance of 
a $10,000 6% municipal light par bends that was es ig recently — 

V. 135, D. 2370. Denom. $1,000. Due $2,000 from Oct. 1 1933 to 1937 


OA Spt adall F,, oO. Dayton), Montgomery County, Ohio.—BOND 
OFFERING.— Bergman, City Auditor, will receive sealed bids 
until 12 M. cilia standard time) on Oct. 24 for the purchase of y <9 - 
005.05 6% refunding general and special assessment bends 
1 1932. ‘One bond for $1, . os others for $1, p 
$0.00 May’ and7 000 Now 1 1934: $6,000 May and Nov. 

000. May 1 and $7,000 , Panay 7 from 1936 to 1942 incl. Bids for the 
boinds to bear interest at a rate other by er 6%, expressed in a multiple 

f % of 1%, will also be considered. certified check for 1% of the 
te & bid for, payable to the order of ‘the City Treasurer, is required. 
These refundi bonds are being issued for the purpose of providing for 
the payment of a like amount of as and special assessment issue 
maturing in Sept., Oct., Nov. and Dec. in 1932 and in Jan. 1933. 


OCEAN COUNTY (P. O. Toms River), N. J.—NOTE SALE.—The 
county has sold a total of $75,000 6% tax anticipation notes to local banks 


OCONEE COUNTY (P. O. Walhalla), S. C.—BONDS NOT SOLD.— 
We are informed that on Sept. 15 a $40,500 issue of school bonds was 
offered ad sale by the county, without success. 


OGD Weber County, Utah.—BONDS PURCHASED BY oe 
STRUC ef TON FINANCE CORPORATION. 7 was announced on Oct. 
4 the Reconstruction Finance Corp. that it had agreed to purchase $645, 620 

the revenue bonds of the above city, the proceeds to oy used in financing 
improvements to the city’s water supply, furnishing employment to 215 men 
for one year. This loan is in the self-liquidating “rates class. 


ONEIDA, Madison County, N. Y.—BONDS 7 phi ge ae 
city council has voted to issue $12,600 bonds for the purpose 
the city’s portion of the cost of recent water line construction ou 
pleted co-operatively with the village of Canastota. 


ORANGE VILLAGE SCHOOL tts as a O. Chagrin Foie), 
Cuyahoga foraty. Ohio.— BOND OFFERING .—George nly Clerk 

of the Board of Education, will receive sealed bids until 12 m. (Eastern 
standard time) on Oct. 22 for the purchase of $6,000 6% coupon refunding 
bonds. Dated Oct. 1 1932. Due $500 April and Oct. 1 from 1934 to 
1939,inel. Principal and interest (April and Oct ) are ate at the office 
of the above-mentioned Clerk. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1 %, will also be con- 
sidered. A certified anode for 5% of the bonds bid for, payable to the 
order of the Clerk of the Board of Education, must accompany each proposal. 


ORRVILLE, Wages <a County, Ohio.— BOND OFFERING.—Frederick 
Smucker, Villag will receive sealed bids until 12 M. on Oct. 18 
for the hee of $36,000 5%% stomet assessment sewage dis 
works impt. bonds. ated Oct. 11 - Denom. $500. ue $ 

on A. & O. 1 from 1934 to 1951 incl. "Ta. is payable in A. & O. Hae 
for the bonds to bear interest at a rate other than 5%%, expressed in a 
multiple of 1 of 1%. will also be considered. A certified ‘check for $360, 
payable to the order of the Village, must accompany each proposal. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 14 (P. O. 
gariene), Nassau County, BOND OFFERING.—William G. 

Underhill, District Clerk, will receide sealed bids until 8 p. m. on Oct. 13 
for the purchase of $72,000 not to exceed 6% interest coupon - ae en 
school mds. Dated Oct. 1 1932. Denom. ,000. Due Oct 
follows: $3,000 in 193° and 1934: $4,000 from 1935 to 1937 Tek: $5. 000 
from 1938 to 1943 incl., and $6,000 from 1944 to 1947 inc]. Rate of in- 
terest to be expressed ina multiple of 4 or 1-10th of 1%. Prin. and int. 
(A. & O.) are Salle in gold at ae Bank of Hicksville of Hicksville, or at 
the Central Hanover Bank & t Co., New York. A certified check for 
2% of the bonds bid for, payable “ ‘the order of the Board of Trustees, must 
accompany each roposa). The approving opinion of Hawkins, Deiafiled 
& Longfellow of New York, will be furnished the successful bidder. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—LOAN 
AUTHORIZED.—It is reported that on Sept. 28 a loan of $58,000 to the 
County Board of Public Instruction was authorized by the Florida Bank & 
Trust Co. of West Palm Beach. 

PATERSON, Passaic County, N. J.—BONDS PUBLICLY OFFERED. 
—B. J. Van Ingen & Co. of New York, made public offering on Oct. 5 of 
$500,000 6% water bends. dated May 1 1932 and due serially on May 1 
from 1938 to 1972 incl., + prioe to yield 5.75%. al investment for 
savings banks and trust ‘fun in the States of New York and New Jersey 
ond | eligible as security for Postal Savings Deposits, according to the 

ers. 


PHILADELPHIA, Pa.—$12,982,900 BONDS SUBSCRIBED FOR 
DURING SEPTEMBER. ENTIRE ISSUE SOLD —Receipt on Sept. 30 
of orders for $2,036,000 bonds of the $20,000,000 5% issue being offered 
at the City Treasurer's office at a price of par increased the total amount 
of the issue sold to $16.0457,000, of which subscriptions amounting to 
$12,982,900 were received during the month of September. The block 
of $2,036. 000 sold on Sept. 30 was taken by a local banking house. 

Ng Oct. 7 it was reported that the entire issue of $20,000,000 had been 
sold. 


PHILLIPS COUNTY HIGH SCHOOL DISTRICT (P. O. Holyoke), 
Colo.—BOND SALE.—A $35,000 issue of 5% refunding bonds has been 
purchased ya Bosworth, C hanute, Loughridge & Co. of Denver. Denoms. 
$1,000 and Dated nee 15 1932. Due $2,500 from Nov. 15 1933 to 
1946 incl. Prin. and int. . & N. 15) payable at the office of the County 
Treasurer. Legality to Be approved by Pershing, Nye, Bosworth & Dick 


of Denver. 
Financial Statement. 
(As reported by the County Treasurer). 

Kaban wali See oe oe n't ae aoe i ci oe a $13,317,325 
Total bonded Rs aap ee IS ini aici ba nb ncaek pre Rake ,000 

Population, 1930, Census, 5,798. 

The bonded debt oF this high school district is less than 1-3 of 1% of 
the assessed valuation. 


PIERCE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Tacoma), 
Wash.—BOND ELECTION .—It is stated that at the regular election in 
November the voters will be asked to pass on the proposed issuance of 
$280,000 in school funding bonds. 


PLEASANTVILLE, Westchester County, N. ¥.—BONDS AUTHOR- 
IZED.—The Board of Trustees is making preparations for an issue of 
$70,000 bonds to be used for general village purposes. 


PORT ARTHUR, Jefferson County, Tex.—PROPOSED BOND 
ELECTION .—It is reported that an election was to be held on Oct. 8 


in order to vote on the proposed issuance of $100,000 in sea wall com- 
pletion bonds. 
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PORT OF NEW YORK AUTHORITY, N. Y.—DETAILS OF PRO- 
000 ,000 RECONSTRUCTION FINANCE CORPORATION 
‘erences sw ovend between officials of the 
Port Authority and of the Reconstruction oe Seana at Wash- 
in details of we Bo oon financing by the Reconstruction 
,000 tunnel under the North River 
from rol. ce St., New York City, to Weehawken, N. J. The Port Authority 
g an advance = $75,000,000 toward the project, to be repayable 
in 10 ye rears at 4 
Fonte btw 7 BONDSSOLD. —It was reported on Oct. 4 tha 
effected in this market on the previous day of $1, 300, 

Authority bonds held by .“" interests. Two 
banking penne urchased the securities, comprising 909-0 000 Holland 
Tunnel on coe oe $310,000 ae Terminal 4\%s. Re-offering of the 


ce of par, while the latter amount 
io the market at a price to yield 5.20%. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $300,- 
000 issue of coupon pene wae works bonds offered for sale on Oct. 5—V. 135, 
2204—-was jointly y purchased by the Bancamerica-Blair Corp. of New 
‘ork and Jaxt — peed of Portinndl an Be at a price of 100.07, a basis 

of shoves, Wk Oct. 11932. Duefrom Oct.1 1938 to 1952, incl. 

FERED FOR INVESTMENT. —The successful, bidders re- 
othnene the above bonds for public subscription as follows: 1938 cad 1939 
maturities priced to yield 4. 0%: J og to 1942, to yield 4.60%, and _1943 
pd ie to ‘yield, :. — d int. (A. & O.) payablein New York 
Portland. an reported to legal investments for sav- 
and by funds in > Now York and Massachusetts 


PRESCOTT, Yavapai County, Ariz.—BONDS PURCHASED eo 
RECONSTRUCTION FINANCE *OORPORA TION .—Funds_ were 
available to this rig on Oct. 6 by the go eae Finance Corp. acmeath 
Dletfon of two, dat pon te 6% acest Be to be used to effect the com- 
ae on of two dams for incr the SaaEeie a feo a ome of the water works 

he loan comes under the heading of -liquidating — and 
pga al short-time employment for 100 men for two mont. 


RAVENNA, —. County, Neb.—BOND REFUNDING.-—-It is 
stated that two issues of bonds ceregating $100, 000 are being refunded 
through ia" Bender & Co. he issues are divided as 
follows: 575 one intersection pavin , and $22. 000 sewer bonds. 

BONDS CALLED.—It is announ by A. O. Skocdopole, City Treasurer, 
that the following bonds are called for yment at the office of Wachob, 
ay .. Co. Omaha, Oct. 1 and 15, and on Nov. 1: 
$22,000.00 5% sewer bonds. Dated Oct. 1 1914. Due on Oct. 1 1934. 

12:722.06 6% intersection paving of District No. 1 bonds. Dated Sept. 
1922. Due on Sept. 1 1942. 
14,845.39 8% intersection pa ampony O$ Districts Nos. 6,8,9and11. Dated 
11922. Dueon 1 1942. 
2,000.00 5a AR... bonds. Dated Feb. 1 1980. Due on Feb. Wt br ol 
30,944.84 6% oe paving of District No. 5 bonds. 
15 1922. Due on Oct. 


15 1942. 
23 .230.76 6% intersection paving of Districts Nos. 2, 7, 10, 12, 13 and 14 


. 


RIO GRANDE COUNTY (P. 2. Del Norte), Colo.— WARRANTS 
CALLED.—The County Treasurer is said to have stated that funds are on 
hand to pay ordinary county revenue w tered up to and in- 


arrants regis 
ae 9 warrant No. 1014, registered on Sept. 8 1932, Int. Wo cease on 


oe ee INDEPENDENT SCHOOL DISTRICT (P. O. Robs- 

n), Nueces County, Tex.—BOND DESCRIPTION .—The $118,000 

faoe $125 ,000) issue o 5 % refunding bonds that was reported sold— 

V. 135, p. 2204—was pure at par by the State Board of Education. 
Denom. $1,000. Due serially. Int. payable J. & J. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The issue 
of $1,500,000 tax anticipation notes of 1932 offered on Oct. 3—V. 135, 
Dp. 2370—was awarded at par, at 3.30% interest, to a syndicate comy 
of Sage, Wolcott & Steele, of Rochester, R. W Pressp ck & Co., of New 
York, M. & T. Trust Co. and Barr Bros. & Co. Dated Oct. 6 1932 and 
payable = June 6 1933. F.S. Moseley & Co., of New York, bid an interest 
rate of 3.32%, at par, plus a premium of $25, "while a rate of 4%, plus $19, 
constituted the bid of the Security Trust Co., of Rochester. 

ROCHESTER, Dlmsted County, Minn._-BONDS AUTHORI7ED.— 
At a meeting of "the City Council on Sept. 26 an ordinance was passed 
authorizing preparation of gs for the sale of $15,000 in repaving 
bonds. It is stated that the scheduled bond issue would be the first under 
the State law which permits the governing body of a second-class city to 
issue up to $200,000 in bonds for certain purposes, including repaving 
and storm sewer installation, without calling a special election. 

ROCK COUNTY (P. O. Janesville), Wis.—BOND ISSUANCE CON- 
TEMPLATED.—The Ag ay Board is reported to have ordered on Sept. 28 
the issuance of $400,000 %% relief bonds. Due $40,000 from Nov. 1 
1935 to 1944 incl.. 


ROSS bf al as oO. pitsobuneh) Alte ny County, Pa.— 
BOND OFFER ‘Wade Winner, Township ghens noagt f + receive 
sealed bids cme 030 ¢ a. m. on Oct. 22 for the purchase ihe 000 4%% 
township bonds. Dated July 1 1932. Denom. $1, . Due July T as 
follows: $16,000 in 1942, 1947, 1952 and 1957, and $6,000 in 1962. Int. 
is payable in Jan. and Jul y. A certified check for $1,000, payable to the 
order of the Tonwship Treasurer, must accompany each proposal. The 
bonds, according to the notice of sale, are free of all State tax and other 
taxes levied pursuant to any law of the Commonwealth of Pennsylvania. 
Sale is subject to approval of issue by the Department of Internal Affairs 
of Pennsylvania. 

ROTTERDAM (P. O. Rotterdam), Schenectady County, N. Y.— 
BOND ELECTION .—At an election to be held on Oct. 17 the voters will 
consider a proposed $100,000 street impt. bond issue. 


ROUTT COUNTY (P. O. Steamboat Springs), Colo.— BOND SALE. 
—A $94,006 issue of 444% refunding courthouse bonds was purchased 
recently by Boettcher- New ton & Co., of Denver. Denom. $1,000. Dated 
April 11932. Dueon April 1, as follows: $7 ,000 1937 and 1938, and $8,000, 
1939 to 1948, all incl. Prin. and int. (April and Oct.) payable at the 
office of the County Treasurer. Legality approved by Dines, Dines & 
Holme of Denver. (The bonds which this issue refunds were called for 
payment as of Oct. 1.—V. 135, p. 2204.) 

Financial Statement ( K. italy Reported). 
eee VO Ss oo inn Séldarund banca $15, one. 730 
Total bonded debt. this issue only 
sig enw rey 1930 census 9,352. es irling Ape Me pepRl eon 
onded debt less than 7-10ths of 1% of assessed valuation. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
Compre. Mo.—BONDS DEFEATED.—At the election held on Sept. 27 
—V p. 1857—the voters rejected the proposal to issue $160,000 in 
high school equipment bonds 

SALINA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Syracuse), 
Onondaga County, N. ¥Y.—LIST OF BIDS.—An official list of bids re- 
ceived at the offering on Sept. 13 of $145,000 coupon or registered school 
bom. awarded to the M. & T. Trust Co. of Buffalo—V. 135, p. 2024—is 
as follows: 


Bidder— Int. Rate. 


Rate Bid. 
M.& T. Trust Co. (successful bidder) __...._...__-- 5.20% 100.378 
ci) UL Ee 100.189 
First Trust & Deposit Co., Syracuse__._..__.__....5.40% 100.70 
BPs Fe CE OF i ad Sn anne Gabhucwcdovkewonedd 5.40% 100.395 


SAN FRANCISCO (City and County), Calif.—BONDS OFFERED 
FOR INVESTMENT .—A group composed of the Bancamerica-Blair Corp.: 
Blyth & Co., Inc.; the Bankamerica Co., and the Anglo California Co., ali 
of San Francisco, are offering for public subscription, five issues of 414 % 
coupon or registered bonds aggregating $2,537, re, divided as follows: 
$1,075,000 hospital bonds. Due serially Jan. 1 1938 to 1953. 

301,000 jail bonds. Due serially Jan. 1 $948 to rg $ 

360.000 relief bonds. Due serially Sept. 1 1946 to 1947. 

232,000 boulevard bonds. Due serially Nov. 1 1946 to 1951. 

569,000 water bonds. Due serially July 1 1940 to 1968 

The bonds are priced as follows: 1938 maturity y* yield 4.15%: 1939 
maturity by. a 4.20%; 1940 and 1941 to yield 4.30%. and 1942 to 1968 
to yield 4.3 Denom. 000. Legal opinion of Thomson, Wood & 
Hoffman of Now York City. Prin. and semi-ann. int. mad in gold « 
San Francisco, or at the city’s fiscal agency in New York City 


SANDUSKY, Erie County, Ohio.—BOND OFFERIN' —C, F 
ve 


: . Brein 
ing, City Treasurer, will receiv 


sealed bids until 12 m. on Oct. 24 for the 
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ahem of $19,000 BS city’s portion paving bonds. Dated Oct. 1 1932. 
000.” Dus Det 1. ks follows: $1,000 in i934, and $2,000 from 

1935. to 1943 ga Principal and ——— Re and Oct.) are payable 

at the Third National Exchange Bank 

bear interest at the Ss other b agome an 5%. acer in a multiple of 4 of 

1%, will also be considered ed check for $500, payable to the 

order of the city, must Ba each proposal. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING .— 
Stacy F. Coleman, County Treasurer, will receive sealed bids until 
10 a. m. on Oct. 15. for the purchase of $9, a0 5% road construction 
bonds. Dated Oct. 15 1932. Denom. . Due one bond each six 
months fom July 15 1934 to Jan. 15 1944. 


SHEBOYGAN, Sheboygan County, Wis.—BOND_ SALE.—The 
ae? ,000 issue of 4\%% water works bonds offered for sale on Oct. 3— 
135, p. 2370—was ointl urchased by the Continental Illinois Co. oe 
Chicago, and the Ba he geen 


Denying S a premium of $8.21 ae 

to 104.10, a basis of pba 4.00 1,000. Dated Oct i 1952. 
ue on Oct. 1 as follows: $13,600 — to stose and $14,000, : fells: 

1949. allincl. Prin. and & O.) yable at, the office of the City 

Bg any andl SEOtIVEE ‘. & of Chapman & Cutler, of Chicago, 


SHELBY pore (P. O. Center), Tex.—BOND SUIT REPORT .— 
It is stated that a suit has been instituted against this county for the pay- 
ment of $3,200 in delinquent interest on $65,000 bonds by the Union 
Mutual Life Insurance Co. of Portland (Me.). : 


SMYTH COUNTY (P. O. Marion), Va.—BONDS AUTHORIZED .— 
I tis reported that the County School Board has been authorized to offer 
for sale $150,000 in refunding bonds. 


SNCHOMISH COUNTY (P. O. Everett), Wash.— BONDS NOT SOLD. 
—The $250,000 issue of not to exceed 6% semi-ann. emergency reli 
bonds offered on Sept. 26—V. 135, p. 1691—was not sold as all the bids 
received were returned unopened. 

BONDS RE-OFFERED.—Sealed bids will again be received until Oct. 16, 


by the County Treasurer for the purchase of the above bonds, according 
to report. 


SOUTH DAKOTA, State of (P. O. Pierre).—BONDS NOT SOLD.— 
The $1,500,000 sue ‘of rural credit refunding series C bonds offered on 
Sept. 29—V. 135, 1857—was not sold as there were no bids received, 
— og ~ Secretary of the Rural Credit Board. Dated Oct. 15 1932. 

ue on 


SOUTH MIDDLETON ES ah yy fll P. O. Boiling Springs), Cum- 
berland County, Pa.—BON. ALE.—tThe issue of 3000 3% % —. 
road funding bonds offered o bet. i—¥, 135, 18. ert awarded to 


i Bros., Inc., of Philadelphia, at a price o 101.80. a basis of abous 

PALE Dated Sept. 1 1932 ee due on Sept. 1 as follows: from 
1933 to 1947 incl., and $3,000 in 1948. 
as | > + taal 


ids received at the sale were 


Leach Bros., ine. (successful bidder) 
Farmers Trust hy’ mong Eh RIERA REN NS 
eane mer, Inc. urg! 
Grakain, Parsons & Co., Pitts b 
Cc. Collings & Co., Philadelp Seg Rea oe hep ee 
Giover & MacGregor, ‘Inc., PR oeheciipnacwadnkanaceawone 


SPOKANE, Spokane County, Wash.—NOTE SALE.—An issue of 
$150,000 tax anticipation notes is ye | to have been purchased rooney 
by the Spokane and Eastern Trust of Spokane. Dated Sept. 30 193 
Due on Dec. 12 1932. 


SPOKANE COUNTY (P. O. Seckans). Wash.—BOND SALE.—The 
$450 000 issue of funding, series A bonds offered for sale on Sept. 29—V. 135, 
R 2205—was awarded to a syndicate compgeed of the Spokene & Eastern 

rust Co., Murphy, Favre & Co., Ferris Hardgrove, and Richards & 
Blum, all of Spokane, on a basis of 4. 86%. Due serially in 20 years. 


A ty ye COUNTY (P. O. Spokane), Wash.— WARRANT SALE.— 
A $60,000 issue of warrants is reported to have been purchased by the 
Spokane & Eastern Trust Co. of Spokane. Dated Sept. 30 1932. 


STEUBENVILLE, Jefferson County, Ohio.—BONDS ~~ ggg — 
The issue of $8,211. OR 6% final judgment bonds offered on ng 3 
V. 135, ' 1858——-was not sold, as no bids were received. Dat ga 1 
1932 and due on Sept. 1 from 1934 to 1938 incl. 


SUFFOLK coun *.. (P. O. Riverhead), N. ¥.—CERTIFICATE 
OFFERING .—Ellis T. Terry County Treasurer, be receive sealed 
ae until 2 p. m. on Oct. 13, for the purchase of $50,000 series G, not to 
exceed 6% int. certificates of indebtedness. Dated Oct. 1 1932. enom. 
$1,000. Due Oct. 1 1934. Rate of int. to be ressed in a multiple of 
oor an ie of 1 0. and must be the same for all of the certificates. Prin. 
and in ” a weyale at the County “Treasurer's office, or at 
the he w York City. A certified check for $1, 00. 
payable to the A “of tne County, must accompany each proposal. he 
approving opinion of tg A Dillon & Vandewater, of New York, will be 
furnished the successful bidder. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BCNDS NOT SOLD.— 
~~ issue of $588,000 6% refunding bonds offered on Se a. Me gf 135, 
2025—was not sold, as no bids were received. Dated 1 1932 and 
} $117,600 on Oct. 1 from 1934 to ray incl. 


SYRACUSE, Caandage Counse, 3, 5 Se nL SALE.—Sealed bids 
were received until 12 M. on Oct. 7 by N Markson, City Comegrenr®- 
for the purchase of $2, 330,000 coupon or “sacdunenee bonds, award of which 
was made to a syndicate ‘composed of she Chemical Bank & Trust Co., 
Hallgarten & Co., yHemphill, Noyes & Co., B. J. Van Ingen & Co., Schaum- 
burg, Rebnann & Osborne, and Otis 0 ob: all of New York, which bid 
for $1,270,000 bonds as 4s and $1,060,000 as 3s, at a price ‘of 100.019, 
the net interest cost basis being about 3.68%. The award comprised 
the following issues: 
$700,000 municipal impt. bonds. 
1933 to 1952 incl. 
530,000 street impt. bonds. 
to 1942 incl. 
bonds. 








Due $35,000 annually on Nov. 1 from 

Due $53,000 annually on Nov. 1 from 1933 

460,000 general impt. Due $46,000 annually on Nov. 1 from 
93 933 to 1942 incl. 

320, 000 school bonds. Due $16,000 annually on Nov. 1 from 1933 


1952 incl. 

240,000 local imp. pends. Due $24,000 annually on Nov. 1 from 1933 
to 1942 incl. 

40.000 waster, bonds. Due $1,000 annually on Nov. 1 from 1933 to 


1972 incl. 
30,000 sewer ‘bonds. Due $3,000 annually on Nov. 1 from 1933 to 
10,000 local impt. (sidewalk) bonds. Due $2,000 annually on Nov. 1 
from 1933 to 1937 incl. ~d 
Each issue is dated Nov. 1 1932. Prin. and int. (M.&N. 
at the Chase National Bank, New York. Bonds are exempt from taxation 
under Section 8, Chapter 24, of the Consolidated Laws, and interest 
thereon is exempt from Federal income tax and from New York State 
income tax. Legal opinion of Caldwell & Raymond, of New York. 
Financial Statement. 
Assessed valuation taxable property..........-.--------$389,245,066.00 
Actual valuation taxable property (estimated)... .-- 500,000,000. 00 
Assessed valuation real property... ..-.....-..-.-------.--- O73 295 OR .00 


are payable 


Assessed valuation s os ead 15,538 400.00 
Bonded debt, ine luding ee EEE ESR ee 37 ,274,290.23 
Water bonds. included in above (exempt debt) --_._____-- 6,49 rt aae- 00 
Local impt. bonds, included in above (exempt debt)_----- 4,116,000.00 
Taamiewet GG a. vakaeinc ciccs tis andtkaatndeucenee 2'555,502.19 


Population, 1930 census, 209,326. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND 
REPORT .—We are informed that the $125,000 issue of refunding bonds 
unsuccessfully otfered in Nov. 1931—V. 134, p. 1066—has not as yet been 
sold. 


TAMPA, Hillsborough County, Fla._-NOTE SALE.—It is reported 
that an issue of $170,000 notes was purchased at 6% on Sept. 21 by a 
syndicate composed of the Exchange National Bank, the First National 
Bank, 200 the First Savings & Trust Co., a lof Tampa. Due on or before 
Oct. 15 1932 


TEXAS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Houston), Mo.—BOND SALE.—A $15.000 issue of 6% sc ae 
bonds is reported to have been purchased by E. A. Gessler & Son of St. 

















2528 


Lous. Dated July 1 1932. Legality approved by Benj. H. Charles of 


TINICUM year i. <. oO. Darnyy = meer Delaware Coun nty, Pa.— 
NOTE SALE .—William E ug Secretary of the Board of Township 
Supervisors, reports that an —- of ! 30,000 6% current expense notes has 


been sold 

TONASKET, am County, Wash.—BOND ELECTION.— 
On Oct. 25 an an will be held in order to vote at a@ proposal to issue 
$31,000 in water system purchase bonds > ae is ex- 


accor 
Rocked thas | the money can be obtained from the 


TROY, Orleans County, Vt.—BOND SALE.—The issue of $40, 000 
bends oGures, on Oct. 7—V. 135, p. 2371—w: 

of Boston, of i01 fv. s a hens 

a 5 Dated April 11932. Due on Oct. 1933 

to 1952 incl. A bid of 98.15 was submitted by the Vasa pd oy 

Inc., of Brattleboro. 


UNION CITY, egg Conaty, N. J.—BOND OFFERIN — et 
G. Turner. City Clerk, 1 receive sealed bids until 11 A.M. on Oct. 
for the purchase of 3445 0 000 coupon ot resieteres school bonds, to th 
interest at one of oe ooeerms rates: 5, 5 24. by or 6%. Dated ane 
1 1932. Denom. Due April os totlowe: $1600 from 1984 to 1 1 
incl. and 5 00D ‘fom 1962 to 1972 incl. Principal and interest da are 
*- and Oct.) pa yable at the City Treasurer's office. No more bon 
to be awarded than will produce a premium of $1,000 over $445,000 
Bonds are to be certified as to geniuneness by t he Trust t Company “4 04 
Jersey. A certified check for 2% of the bonds bid for, payable to the order 
of the City, must accompany each proposal. Approving 0 a of Hawkins 
Delafield & Lon page of New york, will he successf 
bidder. Bonds will be ready for delivery on or about Nov. 1 1932, but the 
purchaser is privileged to take up a ety of $75,000 bonds on that date, 
and an amount of not less than $75,000 on the first date of each month 
thereafter until the entire issue has been delivered. 


UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—BONDS 
REGISTERED.—tThe $25,000 issue of 544 % park, series of 1932 bonds that 
was recently sold—V. 135, p. 2371—was registered by the State Comp- 
troller on Sept. 30. Denom. $1,000. Due from 1935 to 1951 inel. 


VENTNOR CITY, Atlantic County, N. 5-——-ADDES TON Ale IN- 

alg —In connection with the report of the sale of $160,000 

sewer bonds to the State Sinking Fund—V. 135, p. 2371—we 

ieorn tha the issue bears int. at 4: oa was sold at a price ber. Dated 
Aug. 26 1932 and due on Aug. 2 6 1938 


WALLOWA, Wallowa County, Ore.—BOND SALE REPORT.—In 
a with the sale of the $15, 600 issue of funding bonds, reported in 
. 135, p. 336, we are now informed that the bonds were exchanged for an 


a. of oustanding sidewalk impt. bonds. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—H. W. 

Cutter, City er, awarded on Oct. 7 an issue of $20,000 coupon water 
ds as 4%s to the > sien Market National Bank, of Watertown, the 
only bidder, ata of 100.08, a basis of about 4.24%. Dated Oct. 1 1932. 
Due Oct. 1 as follows: $2,000 from 1933 to 1937 incl., and $1,000 from 1938 
to 1947 incl. Principal and interest (April oy « oT. wd are e payable i in Boston. 
Legal opinion of Storey, Thorndike, Palmer & 
FINANOIAL STATEMENT, ocrromml 1, 1932 

Assessed Valuation ~# jor WE acvdcivnswciavneies oie 1,540,912.00 
Total Debt (including this issue)__.......-..---------- . . 00 
Water Debt, includ 3 .00 
Sinking Funds other than W 30,999.86 
Population 39,425. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—OFFERING DE- 
TAILS.—We are new informed that the $80,000 issue of not to guoeed 5% 
semi-ann. poor funding bonds that was offered for sale on Oct. 13 

p. 2371—matures $4,000 on May and Nov. 1, from 1939 to 1948. pat and 
48 from 1933 to 1942, as previously reported. 


WARREN, Warren County, Pa.—BOND OFFERING.—Sealed bids 
addressed to’H. iller, Chairman of the Finance Co tee, will be 
pee Sa ol 30p. m. on Oct. 24 for the parenens 4 Feo 0004% % coupon 
sewer and general impt. bonds. Dated Sept. 1 1932.’ Denom. $1,000. 
Due Bent, 1 as follows: $4 000 in 1937 and 1938; $6,000 from 1939 to 1941 
incl. from 1942 to 1944 incl. Interest is payable in March 
and ‘Bept. Bonds are being offered subject to approval by the Department 
of Internal Affairs of Pennsylvania. 


WARREN COUNTY (P. O. Vieksture) Miss.—BOND SALE.—The 
$50,000 issue of bridge and road refundin anes Unde ds offered for sale on Oct. 3 
—V. 135, p. 2205—was purchased by an “undiechosed investor, as 534s, at 
par. 


WASHBURN, McLean County, N. Dak.—BOND DETAILS.—The 
,000 issue of 5% water — bonds that was peccheaee by the State 
d Department—V. 135. 2206—was sold rat nnd 
denom. of $300. Due $300 trem 1933 to 1942, optional 
Int. canatie JI.& J. 


Wane ncron COUNTY (P. O. Springfield), Ky.—BOND DE- 
TAILS.—The $27 .000 issue of 5% road bonds that was purchased at par 
by local investors—V. 135, p. $371 — is dated oy 1 1927. Coupon 
ay poet bonds in denoms. of $500 each. Due in 30 years and optional 

years. 


WASHING Tos poeseear SANITARY DISTRICT, MD.—BOND 
SALE .—T + ea 000 5% series “*Z'' coupon water bonds offered on 
Oct. 5—V. M38 237 1—-were awarded to E. Booker & Co., of Wash- 
ington, at a orice. of 94.80, a basis of about 5.35%. Dated Oct. 1 1932. 
pee in 50 years, optional in 30 years. Bids received at the sale were as 
‘ollows: 


on 


Coupon bonds in 
on 60 days’ notice. 


E. Booker ESL SD le A I eH AL 80 
Bon — Trust Co. of Baltimore and the Union Trust Co. of 

ierviood jotatly - Se aaiaas anne srepigedigh ib Qin.sitghys aaa giao ce omen eerie: Gren aaa ae tens wake 94.037 
Chase, Harris F EE ae nn tae nn coca taminmatis Fade ce 93.355 


atm pda (P. O. Detroit), Mich.—BONDS NOT SOLD.— 
The issue of $3,100 90.900 welfare relief bonds, offered at not to exceed 6% 
interest on Oct. 135, p. 2371—was pot sold, as no bids were re- 
ot Ss believed that an eters, will be made to ont the bonds to 
nstruction nance Corporation. jue was offered to ma 
$620,000 anrually from 1933 to 1937 incl. _ 


WEISER IRRIGATION DISTRICT (P. O. Weiser), Washington 

County, ise.— BONDS VOTED .—At the election held on Sept. 10—V. 135, 

iN 98 sor Renate cad STS Geant bin de ayaa oa 
f refun an on bon 

are now being offered for olen. 135, p. 23 B71. ses - 


WELSH, Jefferson Dexts Parish, La.—BOND OFFERING.—Seal 
bids will be received until 8 Pp. m. on Oct. 19, by the City Clerk, for 4 
ate of 9 S20. issue of street paving bon ds. Interest rate is not 
1939" Due from 1038 to semi-annually. Neate wiles vored at the Ges 
vo 
held'on Sept, 20-—-V. 135. p. 2371 ee 


WESTFIELD, Union County, iad J.—NOTE SALE.—The National 
City Co. of New York purchased on Oct. 4 =n issue of $250,000 temporary 
loa notes at 544% interest. Dated Oct. 1 1932 and due in six months. 


“unis POTTSGROVE_ SCHOOL DISTRICT (P. O. Pottstown), 
mere, County, Pa.—ADDITIONAL INFORMATION .—The 
issu rx $16,000 4%% Rchool bonds sold at a price mad 101, a basis of about 
68%» to ees ig. of Pottstown—V. 135, p. 2372—is further de- 
bed as follows: Dated Sept. 1 1932. Denom. 31 .000. Dae Sept. 1, 

as follows: $3.000 in 1942; $ 000 in 1952, and $8,000 in 196 


WHITE DEER, Carson County, Tex.—BONDS | nlc 
The $14,865 issue of 6% petunting bonds that was recently exchanged 
for the original Sw Pp. 2372—was registered by the State 
Comptroller on Sept. 26. po tS $500, one for $365. ue serially. 


WHITE er BAY SCHOOL DISTRICT NO. 1 (P. O. Milwaukee), 
Wis.—BOND AILS.—We are informed by the District Secretary that 
the $250,000 Ret a high school bonds that was purchased by Hill, Joiner 
& >. 3 f Chicago—V. 134, p. 4362—bears interest at 5% and matures on 


Financial Chronicle 


Oct. 8 1932 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—The 
issue of $21,668.85 road ey bonds offered on Rok 3—V. 135, 
Dp. 20z6—was awarded as 5s to the BancOhio Securities Colum 
at par plus a premium of ¥ oe. 50, equal to 100.14, a Donte of about + -95 
Dated Oct. 15 1932. Due $2,668.85 March and $3 


rep 10 1 
and $2,000 March and Sept. 10 from 1935 to 1938 eis Bids received at 
the sale were as follows: 

Bidder— Int. Rate. ‘emium. 
Seasongood & Mayer. Cincinnati_-__......---------- Bis % $27.60 
Brews.) Dee os G0... TOMES. co on nngcde cnbncune 54% 63.00 
Provident viene Bank & Trust Co., Cincinnati__-.6% 114.84 
Van Lahr Doll Isphording, Cincinnati------..------ 5 r £4 
Of Ea OO ae ee ee eek 5 0 2.10 
*BancOhio Securities Co., Columbus_--.--..---.---- 5 42.50 
Ryan, Sutherland Co., Toledo_..-...-------------- 54% 114.00 
Obs Fe i nc cs cocdccacccntedsnasecaaa 5 27.08 
First National Bank, Bryan.........--.--.---.-.--- 6% 415.80 


*Successful bidder. 


belgie 5+ gy 9h Lake County. Ohio.—BONDS NOT SOLD.— 
issue of 6% refunding bo nds offered on Sept. {hans - 135, p. 

was not aa as no bids were Semele Dated Oct. 1 1932. Due on April 
and Oct. 1 from 1934 to 1942, incl. 


WINONA, ie antlelps County, Miss.—NOTE SALE.—A 530 600 
issue of 6% tax ant yy oom n notes is stated to have been 
par by the Unio lanters Co. of Memphis. Dared Sept. is 
yg Day on Feb. 15 1933. Legality approved by Benj. H. Charles of 


WOMELSDORF, Berks County, Pa.—BOND SALE.—The Womels- 
dorf Bank & Trust’ Co. purchased based durin uring September an issue rf $10,000 
4% % funding bonds at a price of 101, a basis of about 4.21%. e Oct. 1 
as follows: $1,000 in 1933 and ia, and $2,000 from 1935 to i938 tt a 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. on Oct. 24 be Norman 


Interest rate is not to exceed 5%, pa able J. ge Dated 
‘Due on] aes. las follows: $15, og. 1 

Open bids will also be considered. The Count 

approving opinion of Chapman & Cutler, of Chicago, all bids must be 
80 Conditioned. A certified check for $2,500 payable to the County Treas- 
urer, must accompany the bid. 


wie hoe ab BA ete” ty! (P. O. Grandville), pao County, Mich.— 
BONDS NOT SOLD.—The issue of $44, ef bonds, offered at 
not to exceed O% > pag ved Oct. 5—V. 135, op ae not sold, as 
no bids were received. ted Oct. 1 1932. Due $11,006 on Oct. 1, 
from 1934 to 1937, lig 


YOUNGSTOWN, Mahoning County, Ohio.—LEGAL OPINION .— 
The issue of $427. 000 6% refunding bonds sold at a price of par on Sept. 7 
to the Provident Savin Bank & & Trust Co. of Cincinnati—V. 135, p. 1858— 
is to be approved as to legality by Squire, Sanders & Dempsey of Cleveland. 
Dated Aug. 15 1932 and [ine on Oct. 1 from 1934 to 1942 incl. 


YPSILANTI eae te pi dye’ ASE Watosaw Com ty, Mich.— 
NOTE OFFERING.—Seal addressed to Arnold 

of the Board of Education. or be received eo 4.30 a m. on Oct. 1 
_ os "Bue. of $33,000 o> tax anticipation notes. Dated Oct. 15 
sees. ue 35: 000 April and Oct. 15 1933, $5,000 April 15 and $18,000 





CANADA, its Provinces and Municipalities 


MANITOBA Grotnve of).—PRICE PAID.—The issue of $4,000,000 
5%% refunding bonds publicly offered in Canada on Sept. 21 by Wood, 

Gundy & Co., of Toronto. and associates. at 96.75, a basis of about 5.75 
— 135, p. 2206—was — to the bankers at a . of 94.50, a basis 


abou! 5. 94%, to report. Dated Oct. 1 1932 and duo on Oct. 


MONTREAL CATHEOE IC en age ge COMMISSION, Que.—BOND 
AWARD.—R. Del f the Commission, informs us that 
award was made on Sept. 730 of "$700. 000 5% coupon (registerable as to 
1) school bonds to a group compaoed of Wood, Gundy & Co., the 
oyal Bank of Canada, Greenshi ., and the Societe de 
Placements du Canada, ata wee of 99. 679, a basis of abou 5. 5. 02% aeons 
Nov. 1 1931 and due on Nov. 1 1961. Denom. Le, 
(May and November) are pay able at the chief Ae of thet a ue nyt 
dienne Nationale in the cities of Montreal or Quebec, or at the chief office 
of the Bank of Montreal in Toronto, at the option of the holder. The bonds, 
according to the official description are authorized by ree 11, 
V, Chapter 49, and bearing the countersignature of th 
the City of Montreal, are guaranteed unconditionally by “he city. The 
city is obliged to set aside annually, out of the proceeds of the school taxes 
in the municipality, a sufficient sum to pay the interest and provide for 
the petemetes of the bonds issued by the Commission. 
Pty Desa lowing is an official list of the bids received at the sale: 


Dyment, Anderson & Co., A. Daly & Co., i46.. Cochran, 
‘Murray & Co., Ltd., + oe & Co., Ltd., and Griffis, Fair- 
clough & Norsworthy, Ltd., B age 

Wood, Gundy & Co., Ltd e Royal Bank of Coneae. Green- 
shields & Co., Inc. + and Bociete’ a de Placements du Canada, 
© Rab RE EN i LG Hc OG A i AOL: LEE TAL IP: LA RNIN ig Sa FS 

Ernest Savard Limitee, MM. Bell, Gouinlock & Co., Ltd., McLeod, 
Younes. Weir & Co., Ltd., and Fry, Mills, Spence & Co., Ltd.. 
jointl 7. 98 

A. E. es & Co., Hanson Bros., Inc., the Dominion Securities 
Corp., Ltd., dank of Montreal, and Banque Canadienne Na- 
ya jointly 

The National Cit: Co., on Mead & Co., Ltd., and Collier, Norris 
or inguubicnwanide 98.571 

Mereage>. Hannaford, Birks & Gordon, Ltd., and Harrison & 

td.. poaty 


L. G. Beaubien & Cie, Ltd., ©. H. Burgess & Co., and Le Credit 
Anglo-Francais, Ltd., jointly 4 RT Sig AR ERs OS EE ERR 9735 
Harris, Forbes & Co., Ltd.. and Roya: Securities Corp., Ltd., jointly 98.897 
Gairdner & Co., Ltd., and Nesbitt, Thomson & Co., Ltd.,j ointly._ 98.072 

* Accepted bid. 

The successful bidders are making public re-offering of the bonds at a 
price of 101.50 and interest. yielding over 4.90%. Legal opinion of Brown 

ontgomery & McMichael of Canada. 


NOVA SCOTIA (Province of).—BOND SALE.—A syndicate composed 
of the Bank of Montreal, Royal Soper Corp., Hanson ures, McTag- 
gart, Hannaford, Birks & Gordon and Harrison & Co., all of ’ Canada, 

purchased ased an issue of $2.010.000 4 vite bonds at price of 99:50. a basis 
oT about 4.75%. The ba e public re-offering of the issue at a 
price of 100.19, to yield 4. On. Dated Oct. 15 1932 ind due ~ Oct. 15 
Denom: $1, Princi 
Halifax, Montreal or Toronto. Proceeds of the issue will be aly to repay 
bank loans made for highway construction and unemployment relief pur- 


PRESTON, Ont.—BOND SALE.—The issues of $30,000 waterworks 
bonds due in from 1 to 20 instalments and $27,000 unemployment relief 
bonds due in from 1 to 10 instalments, offered on Oct. 3—V. 135, p. 2206— 
were awarded as 54s to Wood, Gundy & Co. of Toronto at a price be 101.61 
a basis of sous 5.24%. The notice of sale indicated a rate of interest of 
6% for the bonds. 


ST. LAMBERT, Que.—BONDS AUTHORIZED .—The bec Munici- 
1 Commission has granted the petition of the city to issue 0.00 bonds 
‘or the purpose of paying off part of its indebtedness to local banks. 


SPRINGHILL, N. S.—ADDITIONAL INFORMATION .—The issue 
of $90. os 6% sidewalk construction bonds pore rchased by the contractor— 
Vv. 2206—matures in 1952. The nds were taken at a ce 
ot oo” ‘ons par, as previously reported. Net interest cost basis about 

91%. Coupon bonds in $1,000 denoms. Interest is payable in F. & A. 


WELLAND, Ont.—BOND SALE.—The $136,585 54% ye bonds 
issued for poor relief, ee sidewalks and street lighting purposes, of- 
fered on Oct. 4—V. 135, $372—were awarded to Griffis, Fairclough & 
Norsworthy of Toronto ata Pasiae of 101.07. Dated Sept. 11932. Thesale 
includes $107,865 bonds due in 20 instalments and $28,720 bonds due in 
10 instalments. Interest is payable in March and September. 





